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CRITICISM OF 
COST-OF-LIVING 


NEWS REPORTS 


Newspapermen Blamed — 
Methods of Examina- 
tion Also Responsible 


MILLING COMPANIES 


Usual Effort to Show “Profit- 
eering,” But Little to Help 
in Solving the Cost-of- 
Living Problem 


Special Correspondence. 

OTTAWA.—The Cost of Living 
Commission has repeatedly taken ex- 
ception to startling headlines and 
false inferences published by the daily 
press, and the advisability of handing 
out an official statement for publica- 
tion has been discussed. After the 
Ottawa “Journal”’—like other papers 
throughout Canada—came out with a 
statement that Mr. Paton’s evidence 
showed that his textile company has 
made a profit of 72 per cent., Mr. 
Nicholson, the chairman of the com- 
mittee, said: 

“It is not the object of the committee 
to show anyone up, nor to send out start- 
ling statements. Thé newspapers pub- 
lished the statement that Paton had 
made 72 per cent., whereas, the fact is 

*that he did not do so in any one year; 
but used to do that, $600,000 capital and 
$644,000 rest funds which had been ac- 
cumulating since 1868. The profit on his 
turnover in 1917 was 12 per cent., in 1918, 
11 per cent. 

The chairman said he thought this 
statement should be made, as the pub- 
lic will think that the yard of cloth 
would be affected. Those were the 
net profits before deducting the busi- 
ness profit war tax. 

Again, after the reports of the 
Ogilvie Milling Co. examination were 
published, the chairman said: 

“This publication of headlines contain- 
ing inaccurate statements of enormous 
profits is doing a great deal more harm 
than good. It may be put that way; but. 
it is giving the public a wrong idea. Take, 
for example, the profits of the Co-oper- 
ative Wool Growers. On-the evidence 
given it was shown that these farmer 
shareholders had made a profit on capital 
of 55 per cent., but as a matter of fact 
their business was done on a very narrow 
margin. Having in mind what this in- 
vestigation is, I feel. that it is not wise 
for this committee to have statements of 
that kind going out with no explanation. 
I think the committee should prepare a 
statement and give it to the public, as 


they are not getting a fair idea of the 
situation.” . 


The Milling Inquiry 

The appearance of the milling com- 
panies before the committee afforded 
the counsel and members fewer op- 
portunities to “score” off their wit- 
nesses than the textile inquiry one 
week ago. Perhaps it was because 
the warning given of the. unfair 
tactics that were employed in cross- 
examination and in suggestive com- 
ments enabled the operating men to 
resist any twisting methods of 
skilled lawyers; perhaps it was that 
the subject of Government regula- 
tions for the milling companies was 
a more familiar one, and the com- 
mittee could be held down to.a more 
fair basis than they adopted previ- 
ously. But their attitude was obvi- 
ously the same, with afew excep- 
tions. 

This led to a strong protest within 
the committee itself, supporting the 
criticism of THE FINANCIAL POST 
last week. Mr. Nesbitt declared that 
statements were © sent out through 
the cross-examination that were un- 
fair; that a man was punished be- 
cause he had brains to build up a 
bulk business; and the chairman 
lodged his protest against the “sen- 
sational headlines” of the news- 
papers. And yet the newspapers 
based their headlines chiefly on un- 
fair conclusions drawn by Mr. 
Pringle and savagely proclaimed. 

Profits on Turnover 

Fortunately the essential point 
about the manufacturers’ bulk pro- 
fits, namely, his bulk turnover or 
production, the witnesses insisted 
upon the committee considering. The 
Ogilvie Milling Company, for in- 
stance, out of total profits of $1,955,- 
414, made $832,900—less than one- 
half—out of flour, and this profit was 
earned on a remarkable output for 
any Canadian mill, $40,412,800, or an 
average of 2.06 cents profit on every 
dollar’s worth sold. The Lake of the 
Woods Milling Company, on a some- 
what smaller output, earned less than 

Continued on page 4 
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A Strike | Coincidence | SASKATCHEWAN 


A BOUT the 15th of June, men act- 
ing for the U. S. Department of 
Justice arrested a group of Germans 
posing as Russians. Among them was 
the man in Trotzky’s employ who has 
been for a long time directing through 
underground channels, the sympathetic 
strikes'in Canada; the same man who 
months‘ago organized the secret 


Soviet groups throughout Canada, 


and particularly Toronto, Winnipeg, 
Calgary and Vancouver. His arrest 
caused great consternation in these 
groups throughout Canada. Winnipeg 
agitators immediately began to show 
signs of fear, and strikes began to be 
called off. Our own Department of 
Justice at Ottawa was long ago in- 
formed of the activities of this man 
and refused to listen. Why? 

They had his name and full details. 
His agents were arrested and the De- 
partment of Justice released them. 

There are men in the Cabinet who 
scoff at any danger outside of the big 
centres. They say, too many farmers 
and workmen own their own homes in 
this country. In Russia, 282 men con- 
trol the country, of whom 270 are not 
Russians. In Toronto and Winnipeg, 
where there has been trouble, the 
agitation has been done and the under- 
ground wires pulled entirely by men 
of non-Canadian birth. 


BUILDER SAYS 
HANDICAPPED BY 
HYDRO POLICY 


A Serious Matter When 
Shortage of Houses is 
so Acute 


At. a time when every single new 
residence is important in relation to 
the housing problem the serious 
charge is being made by builders in 
the outer residential districts of. 

that operations aré being ‘han. 
dicapped by the regulations of the Hy- 
dro Electric Commission. J. M. Wal- 
key, an experienced builder who has 
erected hundreds of houses in Toron- 
to, states that the conditions under 
which lighting is ,secured for new 
homes are perhaps the most serious 
handicap under which men in his line 
of business are working to-day. He 
describes a case in point: 

He has built four houses on one 
street in the Runnymede Road dis- 
trict. These are one block from a street 
which had lights on it. He was asked 
by the Hydro to advance $150 in order 
to get the houses connected up. This 
he thought unreasonable and finally 
took the matter up with the civic au- 
thorities. The result was that street 


lights were ordered to be installed. 


Then a demand was still made for $55 
before the houses could be connected 
up. 

The deposit was not demanded for 
the actual work, but evidently as a 
guarantee that the service would be 
used after installation. It would be 
repaid, Mr, Walkey was informed, 
after five years, and he would receive 
4 per cent. interest—why not market 
value was not explained. 


This seems like very small business 
for the great public servant—the Hy- 
dro. If there was a long stretch of 
construction or any reason to think 
that the service would not be used 
it would be another matter. But for 
bona fide consumers to have to fin- 
ance the delivery of electricity for 
which they are at once to pay market 
value is a burden which, in the case of 
builders like Mr. Walkey, is a serious 
one when every dollar of cash capital 
is important in building houses for 
sale, and a large portion of the actual 
investment is tied up on mortgage to 
the buyer. Such builders are a real 
practical factor in meeting the pres- 
ent house shortage. They should be 
encouraged, not handicapped. 

The only explanation of the system 
which the FINANCIAL POST has 
been able to learn has to do with the 
Toronto Electric. This company is 
no longer able to erect poles. In cases 
where it has been asked to give ser- 
vice it has erected a line for the cus- 
tomer, which is his property, at cost. 
Thus it would appear that having 
eliminated its competitor the Hydro 
proceeds to take advantage of the 
monopoly. If this principle is to be 
adopted on a general basis Toronto 
consumers may yet bless the Senate 
for opposing the Hydro effort te com- 
pletely destroy its competitor. - 


Reports Provin- 
cial Rains — Regina 
Says “Serious” 


ALBERTA ALSO DRY 


Best ‘Hope For Half te Two- 
Third Crop in Some Districts 
—Hope For a Bumper 

¢ Crop is Passing 


By E. CORA HIND, 
Commercial Editor “Manitoba Free Press” 


WINNIPEG.—The intense heat of 
the past ten days is relieved. Crop 
reports coming Thursday up to mid- 
night indicated that Manitoba has 
had an abundant supply of moisture 
practically all over, that fifty per 
cent. of the wheat crop is in head, 
and will be fully two weeks ahead of 
last year, and though the heat has 
probably shortened the heads, the 
stand is heavy and outlook for a 
good crop. The outlook for coarse 
grains is not generally so promising, 
but is good in many districts. 

Saskatchewan is still very short on 
rain, and excepting in the Yorkton, 
Indian Head, and . Melville districts 


all crops are actually going back for} 


want of rain. There ig very consid- 
erable cutworm damage, principally 
on oats and the grasshopper plague 
has spread as far north as the vi- 
cinity of Saskatoon and Rosetown. 
While rain within the next few days 
would undoubtedly improve condi- 
tions materially, reports from a num- 
ber of districts indicate that not 


more than a half to a two-third crop 
may now be hoped for. eit 
Alberta likewise is suffering from 
drouth both north and south but 
especially in the south where for ten 
days there hag been intense heat. and 
winds and no 2 merest 


of anothap Aaa crop such as they 
had in nineteen fifteen and for whith 
the promise was exceedingly good on 
June 15th. 

‘Confirming Miss Hinds’ report of 
conditions in Saskatchewan, Ed. 
Oliver ,Secretary of Statistics for the 
province, wires THE FINANCIAL 
POST from Regina: 

Heavy rains reported from York- 
ton, Indian Head, and Melville dis- 
tricts. With these exceptions crop 
situation -decidedly serious. Rain is 
urgently needed. Grasshoppers are 
still doing damage in south-eastern 
parts of the province and are now 
reported at Outlook, Eyebrow, Craik 
and Bradwell. Cutworm has done 
some damage in Western districts. 


/ 


WOULD DECLARE PEACE 


U. S. Senator Thinks Quick Action 
Would Help Trade 

WASHINGTON.—Senator Fall has 
introduced a joint resolution declaring 
the state of war between the United 
States and Germany to be at an end. 
It was indicated among Republican 
leaders that the Fall measure would 
be recognized as the basis of consider- 
ation, 

The object of the resolution is to 
give America the advantage of re- 
establishing the business relations of 
peace at the same time as other coun- 
tries, thus preventing the belligerents 
from gaining the advontage of being 
‘at peace, while the United States, 
pending ratification of the treaty by 
the Senate, nominally would be in a 
state of war. 


FOOD CONTROL TO CONTINUE 


British Official Announces Policy For 
Winter 
LONDON.—Geo. H. Roberts, the 

food controller, presiding at the la- 
bor conference, sai that in the in- 
terest of the consumer he had decided 
to retain control of food during the 
coming Winter. 

While the average cost of food was 
four shillings nine pence weekly less 
than in November, he added there was 
no reason to believe there would be a 
further decrease in the near future. 


The Canadian cotton mills were 
called on this week to pay a new high 
price for raw cotton, about 40 cents 
laid down in Canada, and prices stif- 
fened.accordingly,This is in contrast 
with a price that. below ten cents 
in normal times. | 


with periodical statements of 
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Big Business on Trial at Ottawa 


IG business is on trial at Ottawa. The attitude of the majority of 
‘members of the Cost of Living Committee, and particularly that of 
the examining counsel, indicates that the large industrial concerns, 
which, through efficient methods and enlarged output, have made substantial 
profits during the war, have been prejudged as guilty of “profiteering.” 


. There is littlé distinction between percentage on turn-over and on capital. 


It is more of an inquisition than an inquiry. The counsel acts as a prosecutor 
rather than an examiner. Leading-questions are so arranged that intelligent 
answers are difficult, if not impossible, and the replies, which are only 
half answers, are played up by those newspapers which seek popularity 
by playing upon public prejudice. 

But if the heads of big industries and public service corporations are 
prejudged by the public—and politicians must be expected to know public 
opinion and act accordingly—THE FINANCIAL POST believes that it is 
largely their own fault. It is because big concerns have been in the 
past too much inclined to do business in the dark. The public-be-damned 
policy has been too commonly followed by those directing big concerns. 
There has been a lack of frankness between business and the public and 
between capital and labor. And there have been some few concerns— 
too many, it is true—which have profited by this general lack of frankness 
to form combines and otherwise unnaturally control business; their crimes 
are now being visited upon the heads of the business community as a whole. 

Had the companies which are now being held up to public condemnation 
at Ottawa followed the custom of intelligently putting their case before 
the public there could be no such trumped-up sensations as are now being 
sprung. We cannot imagine an investigation of the Canadian Pacific 
Railway or of the United States Steel: Corporation providing an oppor- 
tunity for such twisting of figures and misrepresentation of facts. The 
reason is obvious. These big corporations give out statements of their. 
operations periodically. There would be nothing to show at an investiga- 
tion which had not already been made public. The people are little in- 
terested in anything which has not a news value. 


Real Business Facts Ignored 


In the strongest terms the methods of the Ottawa committee are being 
condemned. The shareholders of the Maple Leaf Milling Company were 
told at the annual meeting this week that the manner in which common 
business facts and figures were ignored and sensational half-statements 
made to the public was nothing short of criminal. Figures to show that 
if the flour mills, for example, made no profit whatever it would only 
mean a reduction of the cost of living of a family of five of about two 
cents a week were ignored. Likewise capital was figured as the original 
investment and no credit given for accumulated profits which had been 
used to build up the business or borrowed funds which were secured by 
the pledging of the shareholders’ credit. Further, little attention was given 
to the fact that the Government had controlled the margin of profit and 
taxed earnings, or that while some big mills had profited by large turn- 
over. and efficient administration, others working under exactly similar 
conditions had made little or nothing. 
big: industries which are now under 
of nt publicity in regard to their operations, 
earnings, such dramatic proceedings as 
those now being staged at Ottawa would have been impossible. Had it 
been shown in connection with earnings that they represented almost 
a negligible factor in the cost to the consumer and that the public was 
a benefactor as the result of low cost production there would not have 
been ground for the present charges, which are made the basis of public 
condemnation, however far from the actual facts of the case they may be. 
On the other hand, where there have been mergers and combinations which 
would not have stood the light of publicity or operations which could not 
nave been explained to the public, the present probe will do good for 
business and industry as a whole. 


Investigation Will Clear the Air 


Under all the circumstances THE FINANCIAL POST believes that 
only good can eventually come from the appointment of “a tribunal to 
investigate mergers, trust monopolies and all matters affecting the ‘cost 
of articles used by the people,” as recommended in an interim report 
of the Cost of Living Committee. So many unfair and unjustified charges 
are being made that those who may be actually guilty should be singled 
out. Further, such a body could regulate the formation of mergers so 
that those which are in the public interest and will operate for the reduc- 
tion of the cost of production to the consumer would be countenanced and 
stamped with authoritative approval, and those combinations which are 
merely for the purpose of restricting production and increasing profits, 
nipped in the bud. ' 

By all means let us have a body of this sort in a position to make cool 
and careful investigation of all circumstances, with the advice of economic 
and business experts who understand the benefits of low cost production 
in the interests of the consumer. It is needed to clear the air after the 
public inquiry, with its tendency tqwards wholesale and spectacular con- 


victions. 
Protection For Shareholders Also 


Such a body might also perform good service in the interests of share- 
holders by seeing that they get all the information to which they are 
entitled from the management and directors. Anything short of this puts 
them in an unfair position in relation to the value of their security, with 
the advantage in favor of those who may be “in the know.” We do not 
believe that there are many cases where information is withheld. But 
the evidence in the case of the Dominion Textile Company did not look 
well. The statement was made by the general manager that a surplus 
of a million dollars had not been publicly announced or referred to in 
the annual report, because it was felt that improvements were needed to 
the property of the mills of the company and if the existence of this sum 
were known to the shareholders they would at once demand an increase 
in the dividend. 

THE FINANCIAL POST, on behalf of investors in securities, not_only 
of those of the Dominion Textile Company, but of all other companies, 
whose bonds, notes, preferred stock, or common stock, are held by the 
public, views with some alarm the position that has been allowed to exist 
by the directors of the Dominion Textile Co. To put the case mildly, the 
statement as submitted to the shareholders year by year was one that 
was not in accordance with the true condition. Whether the omission from 


the report be one that would be looked on as very favorable, such as an 


unexpected $1,000,000 surplus, or whether it was an unfavorable one, such 
as the directors might fear to allow the shareholders to learn of, as a 
deficit of $1,000,000, makes little difference in principle. 

The theory of the general manager before the committee that he could 
not trust the shareholders to let this money remain in the treasury of 
the company for needed repairs for the development of the company’s 


property, is one that would excuse any form of concealment, either of a 


surplus or a deficit, or for that matter, of any other material fact con- 
cerning. the company. Surely the financial statement issued annually to 
the shareholders must be relied upon by them to be an accurate present- 
ment. If not, what’s the use of submitting one, or of going through the 
form of holding an annual meeting at all? 


Some Specialties Are in De- 
mand at Advancing 
Prices 


NEW YORK STRONGER 


Turned Bullish and Senti- 
ment is More 
Optimistic 


Canadian stock markets continue 
quiet with a firm undertone. What 
may be described as specialty stocks 
hold the'centre of interest and their 
strength and buoyancy imparts a cer- 
tain appearance of activity, which ig 
not shared in by the general list to 
any extent. The impression is gen< 
eral that the markets are in for a 
period of summer dullness, which 
may last for several weeks. The New 
York market has again firmed up 
and yesterday was active and strong, 


under the leadership of steel, oil and 


motor stocks. 


The local market for Victory bonds > — 


has become less active and prices 
have softened somewhat. This condi- 
tion is due in part to the dying down 
of the buying movement induced by 
the budget speech and in part to the 
influence of the next loan. A good 
many investors, rather than buy out- 
standing issues, propose to wait until - 
the new oan is announced and then 


decide as to the more favorable 


offering. 
Mining shares are slightly more- 
active than was the case a week ago, 


but the volume of trading on tha 


Standard Exchange is stili cotapara- 
tively limited. Prices remain steady. 
: Continued on. page 5 rae 
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CRERAR MAKES REPLY 


But His Explanation Was Not 
Even as Satisfactory as Those 
of the Manufacturers Be- 


fore the Inquiry 


By Resident Representative. 


OTTAWA.—It is no exaggeration " 


to say that Parliament chuckled when 
H. H. Stevens, of Vancouver, finally 


got the chance he has been waiting 
for all this session—he has had a 


question on the order paper since 
March—to disseminate some informa- 
tion about the Western grain-growers 
organizations. People have got just 
a little weary of the air of complaint 
and the never-ending “poor mouth” 
which so many of the Western mem- 
bers seem to think is the proper role 
for them to assume. Even those who 
have no sympathy with a high tariff, 
and think the manufacturers have been 
too much inclined to “hog” things, 


have never believed that the Western 


farmer had a monopoly of unselfish- 


ness, or was entirely free from. the 
peccadilloes incident to humanity. 
For the past few weeks, the evidence 


brought out in the cost of living in- 
quiry has inclined people’to think all 


the one way. Every day almost has 
produced a story of big profits, in 
many cases perfectly legal, but not 
in accord with the watchword now 


passing around the halls of Parlia- 


ment—"No man should have come out 


of this war richer than when it be- 
gan.” Up to the present, the place 
of the farmer in the increased cost 
of living has not been investigated, 


though it will be. And possibly we 


shall hear some more instances of 


large profits, and no more isolated in- 


stances than those brought forward 
among manufacturers of flour, tex- 
tiles, and other commodities. The 
committee, like death, seems to love a 


shining mark. There is no doubt that 


mills could be picked out in Canada 
by the dozen where the profits have 


been small or distinguished by their 
absence. 


So when Mr. Stevens began to deal 
with the profits and “overages” in 


| Canadian grain elevators—and not- 


ably those of the organized farmers 
of the West—the members sat up and 
took notice; more particularly because 
Mr. Stevens has been a particularly 


active member of the Cost of Living 


Committee and has been the one who 
devoted himself principally to ques- 
tioning the millers and other alleged 
profiteers. 

Grain-Growers’ Profits 


What Mr, Stevens showed was that 


in the past ten years more than $10,- 
000,000 worth of grain had been il- 
legally appropriated by the grain ele- 
vators at the head of the Lakes; and 
that the elevators owned or controlled 


by the farmers had been among the 
worst offenders. Mr. Crerar, the late 
Minister of Agriculture, is head of 
the Grain Growers Company, one of 
the biggest grain dealers in the world. 

This is what Mr, Stevens had to say 

about this company: 

“Now take, for instance, the grain grew- 
ers ’elevator operated by the Grain Grow- 
ers’ Grain Company, and I am just citing 
these figures to show how this pernicious 
practice has been dragged into line a com- 
patty which virtually organized to do away 
with this practise. In other words, early 
in the organization of the Grain Growers, 
my hon. friend, the former Minister of 
Agriculture found that there was an in- 
justice being done the: farmers. He him- 
self, I remember on one occasion drove up 
with a load of grain to an elevator and was 
docked, I think something like two or three 
per cent. for some unknown reason. This 
roused his ire, and others had similar ex- 
perience so they organized the company. 
The company without any question desired 
to.rectify these abuses, but once they got 
into the swim of things we find that they 
have been guilty of the same practises as 
the other elevators. The United Grain 
Growers Grain Company show averages in 
value for instance as follows. I am giving 
the dollars: 


1915-16 

Overages, it may be explained, are 
quantities of grain which are impro- 
perly and illegally docked or deducted 
from shipments of grain sent to the 
terminal elevators and while not in 
every case do they come out of the 
identical shipment of the farmer, yet 
in the long run the practice means 
that the country farmer is the one 
who suffers. 


Would Commandeer Profits 
The Grain Act provides that wher- 
ever dockages are made for screen- 
ings the elevator company shall ac- 
count to the shipper, the owner, or 
the farmer. They have never been 
accounting for them except where it 
demanded of them, and the over- 
which result principally from 
accrue to the elevator at the 


_ 


the United Grain Growers in 1916-17 0 JUDGMENT 


profited from screenings and overages 
nearly $208,000. Mr. Stevens con- 
tended that not only should the ele- 


vators be ‘prevented from continuing 


these abuses, but every dollar taken 
out of overages for the past five 
years contrary to the Grain Act 
should be paid into the treasury of 
Canada. 


Mr. Stevens also brought out some 
facts as to the profits made by this 
farmers’ company. Omitting screen- 
ings and overages, they averaged in 
the five years mentioned 7.73 por 
cent, profit; with screenings and over- 


‘ages, 18.85 per cent. which really puts 
them in- first-class company. 
big elevator, their earnings were 211 
per cent. And, at the figures, Mr. 
Cockshutt, M. P., smiled satirically. 


When Mr. Crerar attempted to re- 


ply to this he was not very effective. 
For a working socialist—to which doc- 
trine he is said now to be under tui- 
tion—it was a little hard to explain. 
-He pointed out that if the overages 
were illegal the Board of Grain Com- 
missioners should not have allowed it 


—which as an excuse was not regard- 
ed as much of a redson.—T.M.F. 
Later in the week Mr- Crerar re- 
plied to the charge of Mr. Stevens 
more effectively (this was after his 
conference with Sir Adam Beck, but 
that may not have had anything to 


do with it). He pointed out that the 


stock in the company was held by 
small shareholders and that about 90 
per cent. of them were customers and 


therefore supplied the profits largely 
themselves, The same argument can 


be used in varying degree by private 
elevator and milling companies.—Ed. 


STEEL MILLS LOOK 
FOR BUILDING ORDERS 


Demand For Structural Mate- 
rials Bound to Revive 
Sooner or Later 


Manufacturers of steel are hoping 


for the movement that will have to 
come sooner or later for the buying 
of structural steel. One of the deal- 
ers stated to the FINANCIAL POST 
this week that there must be a lot of 


this sort of business given out soon. 


“IT have figured it out,” he stated, 
“that there must be in Toronto offices 
almost $15,000,000 worth of structur- 
als, but they are on paper yet. There 


are in the list stores and office and 


apartment buildings, and there are 


many cases in which the erection is 
going’ to-be a matter of necessity, 
which may prove the determining fac- 
tor in causing these people to come 


into the structural market to buy their 


material. As far as we can learn 
the price of the steel shapes is not 


the main consideration. The would- 
be builders are scared out of action by 
the prices they will have to pay for 


everything in the nature of supplies, 


and the wages of the trades employed 


are still very high in comparison with 
other buildings that are carrying on 
business with which the new, high- 
priced building will have to compete. 


“A movement in structurals,” he stat- 


ed, “would be one of the best things 
that we have had a chance of seeing 
for many a month.” 

It is hardly likely that structurals 
will come down. If such a thing were 
likely to happen it could not be won- 
dered that builders were holding back. 
But other lines of steel are showing 
‘upward tendencies. For instance, 
some of the independents are quoting 
2.70 on plate now against the pre- 
vailing 2.65, while some mills show a 
dollar increase per ton on bars. 


It is not possible in this country 
to trace the movement of- structural 
trade with the accuracy that U. S. 
methods make possible. Thus it is re- 
ported by the Bridge Builders and 
Structural Society that, in proportion 
to the capacity of shops, the work 
placed is as follows: January, 12 per 
cent.; February, 12% per cent.; 
March, 17 per cent.; April, 24% per 
cent.; May, 49 per cent. 


TRADE COMMISSIONERS 


Foreign “Missionaries” Are Confer- 
ring With Manufacturers 


OTTAWA.—The following Canadian 
Trade Commissioners are now in 
Canada: Dr. J. W. Ross, Shanghai, 
who will sail from Vancouver for 
China, on July 24. B. S. Webb, who 
will travel in Canada for some weeks 
calling on Canadian manufacturers. 
G. B. Johnson, Rio de Janeiro, Brazil, 
now traveling in Ontario. D. H. Ross, 
Melbourne, Australia, who will spend 
some time in Canada calling upon 
Canadian manufacturers. : 

The following Canadian. Trade 
Commisioners are expected to arrive 
in Canada on the following dates ap- 
proximately:—W. J. Egan, Cape 
Town, South Africa, June 23. J. E. 
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AT THE CAPITAL | matter, Bovsret, 22 She obser ot 
bringing Mr. Robinson before the com. 
Cost-of-Living Committee | Mr Devlin, was to show him where 
j of Tel he got off at. Some doubt remained 
Calls Bluff c e. egram in the minds of the spectators as to 
Sensationalist 
he had no evidence of any material 
nature to give, and a whole morning 
was wasted with the performance, 
Had He Been Fined for Con-|7 MF. 
tempt No One Would Have ™ a tne 
Ever Been Able to Figure SOUTH AMERICAN TRADE 

By Resident Representative. hibit in Brazil 
OTTAWA.—“T have often wonder-| OTTAWA —E. Lloyd Rolfe, secretary 
ed,” remarked an ex-Cabinet minister | of the British Chamber of Commerce 
; cost .of ’ ( writes that 
day morning, “just what type of mind | Canadian manufacturers are invited 
it was that produced the editorials in | to participate in a series of British in- 
explanation.” the auspices of the British Chamber 
For an hour and a half the commit-|of Commerce at Sao Paulo, Brazil, 
tee, and a large number of spectators | The first of a series of exhibitions will 
tators of a scene such as might hap- trade, including cotton, woollen, linen 
pen at the trial of a group of Bol-| and silk piece goods, and also hosiery 
shevists or I.W.W. follawers. I say a] and knitted goods. 


mittee, which was at the request of 
the complete success of the move, as 
A WARM SESSION 
; which was extremely undignified — 
Up the Bill 
Textile Manufacturers Asked to Ex- 
after the cost of living inquiry on Fri- | of -Sao Paulo, Brazil, 
the Toronto ‘Telegram.’” This is the | dustrial exhibitions to be given under 
who had scented trouble, were spec-|he confined exclusively to the textile 
group, because, although the, centre of 


the stage, the wings and orchestra | PROTECTION FOR WAR- 
was bolsterees enough for = Gosets Tt TIME INDUSTRIES 


was editor John Robinson, of the To- 


ronto “Telegram,” and he came not to| Problem Considered at Wash- 


bring peace, but a sword. There was ington—How is Europe 
blood in his eye and contempt on his to Pay? 
face as he confronted the committee; 


and his favorite gesture was to turn} WASHINGTON.—With the hearings 
broadside on in his chair from time to | by the Ways and Means Committee on 


time, and grasp his head in his hands|measures proposing protection for 
with an expression indicating: “Oh|new American industries that have 
Lord, how long must the tribune of | come into being or experienced rapid 
the peepul, who ought to be back in | development: under the spur of war, 
Tronta tribuning, waste his time with | Congress faces one of the most diffi- 


G * P 

this set of hopeless dubs? cult national problems, revision of the 
Mr. Robinson looks very much like | tariff. 

Irvin Cobb, but he gives. evidence like| Whether these ends can be accom- 

that. recitation of our school days: | plished by the means of high import 

“The Ravings of. John Booth McCul-| duties, which, Chairman Fordney 

lough.” The-only way to report him | points out, under Republic Adminis- 


cha be with a battery of gramo- | trations always have resulted in pros- 
phones and moving picture machines, perity for American business, is be- 
There was a move on foot during the ing doubted by the staunchest pro- 
progress of the inquiry to fine him | tectionists. 

for contempt of court, but a rapid cal- Testimony before the committee 
culation showed that to discharge the during the last week has opened the 
amount of contempt expressed would |eyes of members to the realization 


pay off Canada’s war debt, probably |that since the armistice was signed 


* «“ ” 

ruin the Telegram, close up the and with the coming of peace factors 
Hospital for Sick Children, and _in- | have entered to make deeply complex 
volve the selling of the John Ross | the problem of tariff legislation. This 
Robertson collection; so it was ‘aban- testimony has brought to a_ sharp 


doned. f the oj i 
A Call For Police ocus the picture of the United States 


_ [as a leader and server of the world 
There was no complete expression | rather than an independent nation 


of Mr. Robinson’s opinion of the com- | seeking only its own welfare and pro- 
mittee obtained; because no sooner | tection. 


would one simile be half expressed Some of the new phases of the prob- 
than another more expressive one|lem facing the tariff revisionists are 


would occur to him, and he had to take | stated to be: 


it out in gestures of despair. But his ee Pe De 

. e@ vastiy nigher wage scale in Lurope 
a were —— ae He and the new policy of industrial leaders 
would gaize at Devlin with the expres- | in Great Britain in recognizing as desir- 
sion: “You are a snake!” turn to Hock-|able higher wages and better conditions 
en and register: “You worm!” Nes- |f0r, workers, putting. Europe on at least 
bitt he openly classified as a little as high if not higher wage basis than this 


P country: the question of how Europe is to 
lower than the donkeys; while as to|repay her ten billion dollar debt to the 


the chairman, he gazed at him, mov- | United-States unless it be by selling us 
ed his lips twice and turned away in [Mer manufactured goods as well as raw 
despair. ‘ Europe in addition to repaying her pre- 
The morning was not wholly wasted, |sent indebtedness, is to repay the vast 
however, a job was found for the |new advances in the form of raw ma- 
Dominion Poli ‘++, | terials, machinery and railroad equip- 

* a at last. The sitting ment "which Frank Vanderlip and 
was so wholly disorganized, and the|Henry P. Davison declare this country 
committee so often defied that a call |must make to Europe immediately in 
went forth for the sergeant-at-arms. |order to prevent a world catastrophe, 
Now Bowie is as brave a man as ever | 2"4 how to admit certain German goods 


to this country, notably dyes and potash, 
bore a mace. He has not long return- | without injuring those new industries in 


ed from France, where he has been |the United States. 
destroying large fat Germans, but he 
looked at the bulk*of the offender, 
took a rapid mental survey of his own 
proportions, and whispered to the 
chairman. It is understood he said: Over March or April 


“I could shoot him if you like, or hit} NEW YORK.—Steel manufacturers 
him with the mace, or run my sword say June earnings of the steel com- 
through him; but I do not believe I panies will show a material improve- 
would ever be able to move him.” He | ment over either March or April, due 
retired in good order along the whole |to increased operations. However, 
front, and sent in a sergeant of the | fayorable earnings for the full second 
Dominion Police. This Was a con- quarter are not looked for, and most 
cession to the liberty of the press; an | steel companies will do well if they 
ordinary offender is dealt with by a|show current dividends earned. The 
private. The sergeant said never a report for the second quarter is ex- 
word. ‘His mere presence permeated | nected to show a rising tendency in 
the apartment. The editor of the monthly earnings. 

“Telegram” realized that he was up| Business since the first of the month 
shows an improvement, and steel com- 


against the Constitution, and grace- 
panies expect that June will record an 


fully subsided. 
increase in unfilled tonnage. 


Much Ado About Nothing 
LONDON MOTOR PLANT 


STEEL EARNINGS LARGER 


June Returns Will Show Increase 


So far as any evidence he gave, that 
was a mere incident. They immediate- 
ly turned to the question of oleomar- 


garine, presumably to smooth things ; 
over. He said he had been informed Pressed Metals Co.’s Plans 


that a better quality was produced It is definitely announced that the 
and sold in England tes 16 onde than | Republic Motor Truck Co., of Alma, 
we pay 35 cents for here, and he was| Michigan, will locate its Canadian 
bound to see that the 92,500 readers | branch factory at London, Ont. The 
of the “Telegram,” mainly in Toron-| Canadian company is capitalized at 
to, got a run for their money, even if | $2,000,000 and a site of ten acres has 
Sir Joseph had to sell his baronetcy.|been purchased in East London, on 
The spread in margarine was too great | Which buildings will be erected. In 
in price, and not great enough when | the meantime in order to take care of 
you put it on bread. He had not read | orders already on hand, the firm will 
the evidence given before the com-|commence opérations in buildings in 
mittee, but he knew the manager of East London, which have been leased 
the William Davies Co. was too foxy | temporarily. 
for the committee, did not pre-| Pressed Metals Company of Can- 
sent the whole situation to them, be- | ada, Limited, head office Toronto, will 
: law- |shortly commence the erection of an 
had not told an branch plant at Port Huron, 


Republic Truck Company To Build— 
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AMERICAN TRADE 


nufecturers Asked to Ex. 
hibit in Brazil 
A—E. Lloyd Rolfe, secretary 
ish Chamber of Commerce 
Paulo, Brazil, writes that 
manufacturers are invited 
ate in a series of British in- 
hibitions to be given under 
es of the British Chamber 
ree at Sao Paulo, Brazil. 
y a series of exhibitions will 
exclusively to the textile 
ing cotton, woollen, linen 
1 goods, and also hosiery 


goods, 
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Considered at Wash- 
—How is Europe 
to Pay? 
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ys and Means Committee on 
proposing protection for 
can industries that have 
eing or experienced rapid 
t under the spur of war, 
ces one of the most diffi- 
1 problems, revision of the 


these ends can be accom- 
the means of high import 
ich, Chairman Fordney 
under Republic Adminis- 
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American business, is be- 
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last week has opened the 
mbers to the realization 
the armistice was signed 
e coming of peace factors 
ed to make deeply complex 
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nowever, as the obied of 
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ON IDEA 
"IN LIQUIDATION 


“Should Reduce Expenses by 


Many Thousands of 
Dollars 


STOCK TO BE ISSUED 


Affairs Will be Turned Over to 
a Board of Directors Instead 
of Being Left in Courts— 
Outlook for Investors 
The plan for liquidating the assets 
of the Standard Alliance Mortgage 
Corporation has been worked out by 
G. D. Clarkson, the official liquidator. 
Has Many Unique Features 


TO SAVE MUCH |" ¥w nase Prva in Pa 


PITTSBURG.—Receivers of the 
Pittsburg Railways Co. announce that 
on and after August 1, a ten-cent cash 
fare will obtain on the system. The 
present five and seven-cent fare ser- 
vice will be abolished. Tickets will 
be sold at the rate of 4 for 30 cents, 
making the fare 7% cents to ticket 
holders. , 

. Notice of the raise in fare has been 
given by the State Publie. Service 
Commission. Receivers declare the 
new rate is necessary to produce the 
needed revenue, otherwise dissolution 
of the system is inevitable. : 


. TO DUMP GERMAN DYES 


Report That Large Quantities Will be 
Shipped to United States 


2 
ee 


_ CREDIT TO EUROP 
Frank A. Vanderlip Would 


Have Bankers Arrange 
Loans 


INTERNATIONAL. PLAN 


Would Mean Financing of Sup- 

plies of Raw Materials to War 
Impoverished Nations by 
Those Financially Wealthy 


NEW. YORK.—In his book, What 
Happened to Europe, Frank A. Van- 


y borrowing 
self in a position to 
ation to the International . 
of those obligations, and desiring to 
do so, would be permitted to liquidate 
those obligations at, say 102%, 


Prior Lien Security 

The point may at once be raised 
that some at least of the borrowing 
nations would raise objection to pledg- 
ing a first lien on their customs re- 
ceipts. If such a proposal were made 
individually to separate nations, that 
objection might be insurmountable. 
The difficulties of the situation are so 
great, however, that nothing short of 


}a prior lien obligation would ‘offer 


sufficient security to warrant bankers 
going to the investment public with an 


Banking Service | 


The attention of manufacturers is 
drawn to the-excellent facilities 
this Bank offers in all branches of 
a complete banking service. 


A good banking connection is an 
essential to the success of the 
manufacturer or, merchant. 


derlip has a plan for extending credits | obligation for the industrial rehabilia- 
to Europe. He proposes a loan, to| tation of Europe; and if all of the | 
be participated in by the United | borrowing nations were asked to fol- 


THE CANADIAN BANK 


em of tariff legislation. This 
mony has brought to a sharp 
me picture of the United States 
r and server of the world 


If successful it may easily establish} An authority on the dye industry 
a precedent for winding up companies | in the United States has reported to 
to replace the slow, cumbersome and | the Ways and Means Committee at 
expensive winding up procedure} Washington that the German dye 
through the courts, syndicate has resources of $400,000,- 

Mr. Clarkson, as liquidator in| 000, and -has ready a list of dyes, 
charge of all assets proposes an is- | $20,000,000 in value, which it is now 
sue of preferred cumulative shares to | ready to send to the United States in 
the creditors and common shares to | payment fog food. This is made pos- 
the stock holders. The business will | sible largely owing to the fact that 
then be turned over to a board of di- | dyes are a by-product of explosive and 
rectors who will in turn entrust the | poison gas factories, and therefore 
management to a new executive, this | they have been steadily piled up dur- 
executive to be appointed on the rec- | ing the war. Great Britain and France 
ommendation of the liquidator and of- | have closed their markets on the Ger- 
ficials of the court. man dyes, and the only remaining 

Under this plan it has been estimat-| markets of any size are China and 
ed that upwards of $1,000,000 can be'| the United States. Germany is pre- 
saved to the creditors and sharehold- pared to sell these immense quantities 
ers. Half of this huge sum would be | of dyes at almost any price in order 
saved in fees, as all business of the | to hold the American market. “No 
new company can be transacted with- | tariff,” said the authority mentioned, 
out reference to the courts. “would protect us against competition 

There are several hundred thousand | of. the Germarf industry. It is im- 


dollars in quick assets in addition to perative that a licensing system be 
thousands of acres of subdivision | established at once.” 
proverty held by the subsidiary com- 


_ panies, the value of which can only| AMERICAN PLAN TO 


- be estimated in a general way. The 


manarement of these vast properties, FINANCE EXPORTS 
by an efficient, aggressive organiza- See sr SNaiiacar < “aiege : 

< fg presided over by a competent A Billion Dollar Foreign Fin- 
board of directors, responsible to ance Corporation is Being 
creditors and shareholders should c- Considered 

sult in obtaining the best possible moe 

prices for all Jand, and as the money WASHINGTON.—Among the plans 
for the land is realized it will be | beingrdiscussed by national legislators, 
turned over to owners of preferred | business men, and bankers, to finance 
shares. After all owners of preferred | European purchases in this country, 
shares are paid; the money will then |is the formation of a Foreign Finance 
be applied on common shares. With Corporation. A bill authorizing the 
judicious management and a careful | creation of such a corporation has 
supervision of all expenditures it is | been tentatively drafted. 

hoped that enough money will be re- Full details of the plan have not been 
alized to pay off all holders of both | made public. It is proposed that the 


States, the Netherlands, the Scandi-|low the same f, +s 
navian countries, Switzerland, Japan, at eee 
those South American countries which 
are important exporters to Europe,. 
and Great Britain, although the latter 
to perhaps a limited amount, if British 
interests so desired. 

The Governments of the lending 
nations each should appoint a consor- 
tium of bankers to have cHarge in the 
respective countries of the flotation 
of an international loan of a certain 
amount. These consortiums of bank- 
ers in conjunction with their respec- 
tive governments each should appoint 
members of an International Loan 
Commission, the headquarters of 
which might well be in the Peace 
Palace at The Hague; and the number 
of representatives of each country 
respectively, or their voting power, 
sheuld be equitably determined. 

The International Loan Commission 
would determine, from the facts re- 
garding the industrial situation in 
each of the possible borrowing coun- 
tries, the proportionate allocation of 
parts of the total loan to each borrow- 
ing nation; and later should deter- 
mine, in conjunction with represen- 
tatives from the borrowing nations, 
the definite amounts of machinery, 
raw material, rolling stock, ete., which 
should be furnished. 

Each lending nation would furnish, 
Jaccording to its capacity, an amount 
of machinery, raw ' materials, etc., 
equal to its amount of participation 
in the international loan, with ade- 
quate safeguards insuring to the bor- 
rowers that these materials were fur- 
nished at proper prices. 

The International Loan .Commis- 
sion would propose to the borrowjng 


obligation for the industrial -rehabili- 
than if an attempt were made to in- 
duce governments one at a time’ to 
thus grant a priority lien. Any gov- 
ernment that found itself in a position 
to finance on mare favorable terms 
subsequently could relieve itself on 
this pledge of revenue by redeeming 
its obligations to the International 
Loan Commision at a moderate pre- 
mium. 

The plan which is in the mind of 
many of the financial officials of the 
borrowing governments, to rediscount 
their expected indemnity claims 
against the. Central Powers, is one 
which will find little favor among in- 
vestors. The investors of no lending 
nation will be disposed to put them- 
‘selves in a position of collecting this 
indemnity from either an impotent or 
unwilling power. If the indemnity is 
paid, the obligation which it is pro- 
posed to secure by putting up the in- 
demnity as collateral would be paid. 
If it is not paid, the task of collecting 
it is not one that any thoughtful in- 
rea will voluntarily become involv- 
ed in.” 


GOLD MOVEMENT 
TO UNITED STATES 


Interesting Figures From Am- 
- erican Foreign Commerce 


Report for April 
By Resident Representative. 


NEW YORK.—Details of the gold 
and silver movement between Can- 
ada and the United States are given 
in the foreign commerce report for 
the month of Apri] just issued _at 


OF COMMERCE 
Capital Paid Up, $15,000,000. Reserve Fund, $15,000,000 


THE ROYAL BANK 
OF CANADA 


FRANCE 


The Agency of The Royal Bank of Canada in 
Paris is now open for business at 28 Rue du 


Quatre-Septembre. 


Manager - - - Wm. Warren. 


Asst. Manager - N. G. Hart, late of 
New York Agency. 


Banking business with France of every de- 
scription is solicited through the Branches of the 
Bank. 


The Weyburn Secunty Bank | 


nations that they would furnish to 
an independent nation 


y its own welfare and pro- 


pe new phases of the prob- 
the tariff revisionists are 


igher wage scale in Europe 
policy of industrial leaders 
ain in recognizing as desir- 
rages and better conditions 
itting Europe on at least 
higher wage basis than this 
uestion of how Europe is to 
billion dollar debt to the 
unless it be by selling us 
mred goods as well as raw 
newest problem, of. how 
ition to repaying her pre- 
ness, is to repay the vast 
_in the form of raw ma- 
inery and railroad equip- 
Frank A. Vanderlip and 
vison declare this country 
9 Europe immediately in 
ent a world catastrophe, 


mit certain German goods’ -. 


iy, notably dyes and potash, 
ng those new industries in 
ates, 


s Will Show Increase 
March or April 
RK.—Steel manufacturers 
nings of the steel com- 
how a material improve- 
her March or April, due 
operations. | However, 
ings for the full second 
looked for, and most 
ies will do well if they 
dividends earned. The 
1e second quarter is ex- 
w a rising tendency in 
bings. 
nce the first of the month 
provement, and steel com- 
that June will record an 
filled tonnage. 


N MOTOR PLANT 


k Company To Build— 
Metais Co.’s Plans 

ely announced that the 
r Truck Co., of Alma, 
1 locate its Canadian 
y at London, Ont. The 
apany is capitalized at 
ia site of ten acres has 
dd in East London, on 
gs will be erected. In 
in order to take care of 
, on hand, the firm will 
frations in buildings in 
which have been leased 


tals Company of Can- 

head office Toronto, will 

mce the erection of an 

ch plant at Port Huron, 
* 


preferred and common shares, and | Government should be a partner in the | them 


leave a balance. 
A Transportation Problem | 


undertaking. One proposal is for the 
formation of a $1,000,000,000 corpor- 


; . _|ation, the Government to furnish 
Mee ee ess Ht the trans. {25% oF $260,000,000 of the capital, 
ai a . probably through the -War Finance 
portation problem for North Toronto, C een q \ 
where most of the land is situated, | Co™poration, the banks to furnish 25% 
This is select residential property and |°T $250,000,000, and the public the re- 
some of it is situated only three |™@ining 50%, or $500,000,000. 
miles from the corner of King and The corporation would have a direc- 
Yonge Streets, but the payment of |torate so constituted that the parties 
two car fares to reach the property contributing the capital would be re- 
has retarded development. Negotia- presented in proportion to their in- 
tions are now being conducted by the|vestment, that is the Government 
city of Toronto for the purchase ‘out- | 25%, the banks 25% and the public 
right of the Metropolitaan. The FI- 50%. There is a difference of opinion 
NANCIAL POST learns that this | among business men and bankers as 
purchase is practically decided on, If /to the expediency of the Government 
this deal goes through Dovercourt | being interested in any corporation 
land property should at once be in formed to promote foreign trade, Some 
popular demand and building opera-|take the view that private capital 
tions will probably commence on a would more likely be willing to par- 
large scale almost immediately. ticipate in such a credit arrangement 
In the opinion of Mr. Clarkson it | if it is known that the plan has the 
will be possibly eight years before all | financial as well as moral support of 
assets are fully realized on and all the | the Government. 
lands are sold. Now that a definite| The proposed corporation would 
scheme for reorganization is being | buy foreign securities as one means to 
worked out it is extremely unlikely | stabilize the exchange situation and so 
that further bargains will be offered | facilitate the purchase of goods here 
similar to ‘the Lawrence Park sale, |by countries whose exchange is at:a 
when prices were much below their heavy discount. These securities could 
generally accepted values. either be sold to investors in this 
country or used as collateral for the 
issuance of bonds by the corporation’ 
to be sold to American investors. Pro- 
Great Hritain Newds Huge Quaniis| <0 fram the sal ofits own dock 
of Foodstuffs funds to foreigners to purchase goods 
OTTAWA.—It would seem that we |here. The corporation as discussed 
have within the Dominion a very in-}informally at Washington is under- 
adequate conception of the enormous | stood to be distinct from the credit 
trade, especially for farm products,|plan being arranged by influential 
open to us in Great | ritatin, says @| American bankers, although both are 
report given out by the Canadian | working toward the same end. 
Trade Mission. The huge increase ———___— 
in the shipment of Canadian food-| EXECUTORS AND TRUSTEES 
stuffs made as a war measure ap- i : 
pears to have confirmed the British | New Quarterly Publication by Toronto 
people in their belief that the Em- General Trusts 
pire may be made self-contained in| “Executors and Trustees” is the 
peacetime. Lloyd Harris, head of | title of a quarterly publication the 
the Canadian Mission in London, | first issue of which has just been put 
at present in Canada, and’ Henry| out .by the Toronto General Trusts 
B. Thomson, of the Canadian Trade} Corporation. John Cowan, the editor, 
Commission, Ottawa, now tempor-| draws attention to the success which 
arily in London, have endeavoured | has attended the institution since it 
to impress this on the” Canadian} was inaugurated in 1882. 
people. The outgoing” of Russia as| At the close of its first year the to- 
a producing country and the crip-| tal assets of the company under ad- 
pling of so many othercountries from | ministration amounted to $740,296.75, 
Belgium to Rumania, the strain on| whilst at the close of 1918 these had 
France and Italy, and the complete | grown to $90,832,629.80. 
“bowling over” of Germany and| The purpose of “Executors and 
Austria so far as importations into | Trustees” is that it may serve as a 
Great Britain are concerned, have left | medium whereby the Corporation 
a wide space in the British import | may keep in more frequent touch with 
market, which Canada is now, with as | the members of the legal profes 
= cordiality as urgency, in and 


MARKET FOR PRODUCE 


credits to the determined 
amounts, to be expended in the way 
provided, against obligations that in 
the case of every nation followed the 
same formula. The obligations would 
run for say fifteen years, bear —% in- 
terest, provide for amortization ef 
one-fifteenth each year, and be repay- 
able, interest and amortization in the 
currencies of the various lending 
countries in the proportion in which 
the obligation was at the time of each 
interest payment actually held by the 
nationals of such country. 

Each borrowing nation’ should 
pledge a first lien upon its customs 
revenue to meet the interest and am- 
ortization service of that portion of 
the international loan allocated te 
that particular nation. 


International Commission 

The International. Loan Commis- 
sion would issue for sale to the invest- 
ors in each loaning nation its obliga- 
tions secured by the obligations of the 
several borrowing nations. The in- 
terest charge on the obligation of the 
International Loan Commission would 
be the first charge against. all the in- 
come received by the Loan Commis- 
sion from all of the borrowing nations. 
If one or more of the borrowing na- 
tions defaulted in the. first years of 
the contract, the International Loan 
Commission would devote such part of 
the amortization funds received from 
the other nations as might be neces- 
sary to the payment of interest on the 
International Loan Commission’s total 
outstanding bonds and any such de- 
pletion of amortization funds could 
subsequently be made good when 
the defaulting nation made goad its 
overdue obligations. The result of 
this would be that even in the event 
a nation defaulted in its obligations 
to the International Loan Commis- 
sion, the full interest payments would 
be kept up on the obligations issued by 
the International Commission, and 
time would thus be given to any de- 
faulting nation to subsequently make 
up his default. If it were unable to 
do that before the final maturity of 
the loan, the loss would then make it- 
self manifest in a deficit ih the ultim- 
ate final payment of the principal of 
the International Loan Commission’s 
cbligations. 

Each borrowing nation would un- 
dertake to lay sufficient important 
duties to provide amply for its obliga- 
tions to the International Loan Com- 
mission. The obligations would in- 
elude in addition to tBe interest and 

loan, the 


Washington. Covering as they do, 
a period before the removal of the 
restrictions on the export of gold 
and silver, they give no indication 
of the pronounced movement which 
has since set in. The figures are as 
follows: 
1919 1918 
April 
1919 1918 
291,706 311,558 
442,068 . 183,472 
» 75,442 209,336 
143,485 288,360 


Ten Months Ending April. 


1919 1918 
IM PORTS, Gold 


2,940,214 2,656,012 
Silver .. 3,531,435 2,385,858 
EXPORTS, Gol 


y's 944,802 5,695,267 
3,483,018 2,465,662 

In this connection it is interesting 
to compare the circulation statement 
of the treasury department, .which 
reveals: the fact that during the 
month there was a marked decrease 
in the country’s supply of silver and 
a marked increase in the stock of 
gold. The first fact should be. in- 
teresting to Canadian silver interests, 
in so far as it serves to indicate an 
increased ‘exportation of silver with 
the removal of the embargo, and 
tends to strengthen’the opinion held 
in some quarters here that the silver 
market outside the United States: 
needed the metal. The following 
table indicates the position of the 
metallic holdings in the United 
States at the outbreak of the war, 
before the Pitman Act went into ef- 
fect and on the first of June this 
year: 


IMPORTS, Gold 


Silver ..., 
EXPORTS, Gold 
©. Silver 


Silver . 


Gold Silver 
June 1, 1919, $3,092.037,699 $552,658,692 
April 1, 1918 3,042,708,319° 794,241,238 
July 1, 1914 1,871,611,728 783,563,709 

Supplementing this table it may be 
pointed out that in 1914 gold formed 
72 per cent. of the total metallic 
stock, on April 1, 1918, 79 per cent. 
and on June 1, 1919, 85 per cent. 
Some conception of the present size 
of the gold holdings of the United 
States, can be gained from the fact 
that there is in the United States 
almost $29 in gold for every inhabi- 
tant. , 

While it is true sinte the removal 
of the embargo on the exportation of 
gold by the Federal Reserve Board 
there has been a marked export 
movement, the figures given above 
still indicate the condition of affairs 
at present existing in the United 
States. : : 


More {hex Shyer cont. of .ocean-horne 
rt n 
April was carried in American ships 
compared With 20-per cent. last year. 

? ms carried 33.6 per cent.-in 


States during 


Chartered by Act of the Dominion Parliament. 
NINETEEN BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, ~ WEYBURN, SASK. 


: DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 


Mergens, Vice-Pres., Weyburn, Sask.; J. A. ‘McBride, Weyburn, . 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, 8.D.; N. D. McKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General, Banking and Foreign Exchange Business Transacted. 


Home Bank CANADA 


Money Orders issued for sending payments through 
the mail. This method affords absolute security 
against loss and provides the sender with a voucher 
to be retained as a receipt. 


Branches and connections throughout Canada 


Nine offices in Toronto 


Our specialists determine the cause of unsatisfactory production 
and remedy it—the same as the physician would diagnose and 
prescribe for his patient. 

THORNE, MULHOLLAND, HOWSON & McPHERSON 


BANK OF HAMILTON BLDG. Industrial Advisors TORONTO, ONT. 


These Questions Affect YOU | 
Can You Answer Them? 


1. Will the ending of the war 
help or hurt the price of such 
stocks as Bald Bethlehem 


win, 
Steel, Midvale, ete.? 


SF MO Oe: eee 


i 


7. Does th 


th 
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OF MILLING CO. 


Maple Leaf Shareholders 
Hear ga Straight 
a 


SERIOUS CHARGES 


Methods of Inquiry Criticized 
and Reports of Newspapers 
Described as Nothing 
Short of Criminal 


In language waich was more force- 
ful than elegant—although strictly 
parliamentary—Sir D. C. Cameron, 
president, and Hedley Shaw, manag- 
ing director, of the Maple Leaf Mill- 
ing Company, fresh from the Ottawa 
Cost-of-Living inquiry, told the share- 
holders at the annual meeting of the 
company their opinions of the methods 
employed to misrepresent the opera- 
tions of the big mills. Statements 
regarding the company’s operations 
which a newsboy could understand 
were questioned and misconstrued be- 
cause the committee evidently did not 
want to hear facts. Clear, forceful 
and emphatic statements were dis- 
torted until, as they appeared in the 
newspapers, they could only be de- 
scribed as disgusting—nothing short 
of criminal. If there were collusion 
among the newspaper representatives 
they could not appear more deliberate 
in misleading the people. 


Both officers sefiously expressed 
the opinion that the manner in which 
the inquiry was being conducted and 
reported to the people was a menac- 
ing factor in the present state of un- 
rest throughout the country and their 
remarks were taken by the sharehold- 
erg present as correctly describing a 
situation of which they had known 
little because of the character of the 
newspaper reports. 

The refusal of the committee to 
consider in a business way the nature 
of the operations conducted was par- 
ticularly commented upon. Consider- 
ing the total turnover the income for 
the year apart from interest from 
Victory bonds showed a margin of 
less than 2 per cent., on turnover. 
Earnings of capital and surplus had 
only been 13% per cent. and on ac- 
tual capital employed only 11.8 per 
cent. 


The whole effort seemed ‘to be, it 
‘was explained, to ignore surplus pro- 
fits employed in the upbuilding of the 
business and to consider only the 
original investment. In the case of 


one company, which had smaller earn- 
ings on capital, the attitude of the 


committee was actually one of com- 
mendation. But that company had 
not paid one cent more for its wheat 


or taken one cent less for its flour. 


The attitude of the committee was 
to place a burden on efficiency. Fur- 
ther, it was pointed out that the mills 
had worked on the margin of profit 
set by the Government and had paid 
their profits taxes as required. The 
big concerns by efficient methods 
still made good money; smaller con- 
cerns had been forced to go out of 


business. 
Mr. Shaw pointed out that if the 


company had not made one dollar in 
profits or dividends it would have 
made a difference of only one-tenth 
of a cent in the price of the loaf. If 
they were hunting for a reason for 


high prices he would direct them to 
the fact that the farmer had not been 
idle. Flour in 1914 was five dollars 
a barrel, where it is now eleven; but 
in 1914 wheat was 85 cents a bushel, 
as against a present price of $2.25, 
The increased cost of wheat in a bar- 


rel of flour is $6.30. They had in- 
creased their bank borrowings from 
nothing tc. seven millions, and at 
times they were using thirteen or 
fourteen million dollars of capital. 
Their turnover for 1918 was fifty mil- 
lion dollars. 
Proceedings 

Apart from the statements regard- 
ing the Ottawa inquiry, the proceed- 
ings of the annual meeting were rou- 
tine in character and brief. Mr. Auld 
explained some points in connection 
with the annual statement regarding 
the enlarged inventories, etc. These 
had even been larger than shown in 
the report, but at present they were 
+ on a very low level. He spoke also 
of the fire at the Welland plant and 
said that the mill had been rebuilt 
and would shortly be operating. 

The old board of directors and of- 


ficers were re-elected. 


ALLIED PACKERS’ STOCK 


Application is being made to the Mon- 
treal, and Toronto Stock Exchanges to 


list the securities of Allied Packers, In- 


ecorporated, ef New York, and it is prob- 
able that thie will be called the e aired 
° 
eee nesta ate magenta: 
from which firm will be chosen to 


Canadian share- 


"MONTREAL CAR FARES 


Increase Likely as Forecast by THE 
FINANCIAL POST Last Week 

The report in THE FINANCIAL 
POST of last week that fares in 
Montreal were likely to be increased 
to four tickets for 25 cents is now 
generally accepted. The new sched- 
ule of wages, which goes into effect 
on July 1, calls for an increase of 
$1,300,000 in the coming year. Just 
a year ago the salary increases 
amounted to $500,000, so that the two 
will be about $1,800,000. 

Tram Power on this talk was 
jumped—rather than jumped itself— 
to 20, but it soon sagged back to 
around 16, 


ABITIBI ARREARS | 
SOON TO BE MET 


With Good Fall, Company’s 
Earnings Should Enable It 
to Wipe Out Deferred 
Dividends 


By Resident Representative. 

MONTREAL.—Information secur- 
ed from the Abitibi Power and Paper 
Co. leads to the belief that this year’s 
business will stand well ahead of last 
year’s, a condition that will have an 
important bearing on the payment of 
the arrears on the preferred, dating 
back to April 1, 1915. As the pre- 
ferred stock amounts to only $1,000,- 
000, this would not be a heavy tax on 
the company. The whole output of 
the paper mills is sold for the present 
year, but just at present the pulp out- 
put is curtailed as the market is ra- 
ther soft. It is expected that in July 
or early in August there will be an 
improvement. Those in touch with 
the company hold that the arrears will 
all be met this year. The preferred 
is strong around 108, while the com- 
mon is selling around 80-81. 


CRITICISM OF 
COST-OF-LIVING 
NEWS REPORTS 


Continued from page 1 


2% cents on every dollar’s worth it 
sold. 


It is quite true that the pare’) 
of profit on the capital stock was 
larger than this, but once again this 
capital stock represents but a portion 
of the amount of shareholders’ earn- 
ings that are invested in the daily 
operations. The War Profits Tax, as 
was mentioned last week, allows for 
this money as part of the working 
capital: if the reserve were not avail- 
able for the company’s business, mil- 


lions of dollars would have to be bor- 
rowed from the banks—in the case 


of the Maple Leaf Milling Company, 
in fact, loans as high as $7,000,000 in 
addition were referred to by Hedley 


Shaw—and the ‘interest charge on 


this would go against profits, and 
yet the committee would not allow 


on this even a decent interest as a 
return. ; 


Much satisfaction seems to prevail 


if a snap verdict, based on unbusi- 
nesslike premises, appears to foist 
on the manufacturers the odium of 
responsibility for the “high cost of 
living.” How unsound this is in the 
case of the milling companies is ob- 
vious. The Food Controller allowed 
the mills a profit of only 25 cents a 
barrel and several actually received 
about 17 cents a barrel. Just how 
much does this add to the cost. of 
bread? One barrel produces 177 


loaves on an average, so that 25 
cents a barrel would amount to one- 
seventh of one cent a loaf; or on the 
lower basis of 17 cents, one-tenth of 
a cent a loaf! 


Carry the computation further. 
According to statistics an average 
person consumes what is equal to 
one barrel of flour a year, or five bar- 
rels for a family of five (and less if 
there’s a baby). Five barrels at 25 
cents each, $1.25, or 2% cents a week 
for a family of five. Or if it is a 
matter of 17 cents, a total of 85 
cents. Wipe out the whole milling 
‘profits and the cost of living is cut 
down to the extent of less than 2 
cents a week for a family of five. 

The committee at Ottawa is still 
miles away from a solution. 

Perhaps they will later forget the 
manufacturer and turn to the basic 
product, wheat. 

In 1914 wheat was 94%c per bush. 


In 1918-19 wheat was $2.24%c per 
bush. 


At 4 1-3 bush, per bbl. of flour, 
cost of wheat was: 
In 1914 


Extra cost 


Wheat cost in 1914 for fam- 


ily of 5 per year, ie., for 5 
bbls. 


Extra cost of wheat per year, 
family of §...............$29.1m 


GOES WITH TIRE 
COMPANY'S BONDS 


Issue of $1,000,000 of Ames- 
Holden Tire 7 Per Cent. 
at Par — 


ALL MONEY REQUIRED 


Will Build Factory and Leave 
bia Capital—750 Tires 
* a Day at Kitchener 
; Factory 


Particulars were available towards 
the end of this week in connection 
with the issue of $1,000,000 7 per cent. 
first mortgage 20-year sinking fund 
gold bonds of the Ames-Holden Tire 
Company Ltd., whose incorporation 
was announced last week. This issue 
is being brought out by Greenshields 
& Company, Thornton, Davidson & 
Company, and Nesbitt, Thomson. & 
Company, of Montreal, who have un- 
derwrijtten the isste, and it will be 
offered at par and accrued interest, 
giving a yield of 7 per cent. The 
bonds are dated 1st of July, 1919, and 
will mature on the 1st of July, 1939. 
As stated in THE FINANCIAL POST 
last week, this issue is guaranteed by 
the Ames-Holden-McCready Com- 
pany, and the most of the outstand- 
ing common stock, amounting to $2,- 
000,000, will be held by the Ames- 
Holden Company in consideration of 
the guarantee. The issue of first 
mortgage bonds is limited to $1,000,- 
000, with $2,000,000 authorized. 

The ¢omposition of the new com- 
pany include most of the directors 
of Ames-Holden as follows: Chair- 
man: D. Lorne MecGibbon; president, 
T. H. Rieder; directors: Sir Herbert 
Ames, Hon. C. P. Beaubien, K.C., 
C. S. Jennison, Thomas H. Lane, Hon. 
Nathaniel Curry, Shirley Ogilvie, 
Hon, Wallace Nesbitt, K.C., Sir 
Thomas Tait, N. R. Feltes, S. J. Le- 
Huray. 

The prospectus that will be issued 
states that the Ames-Holden-Mc- 
Cready Company, after providing for 
it own bonds and debentures and prior 
chrages, has net assets of $3,100,000, 
or more than three times the amount 
of the issue. The average net earn- 
ings of the Ames-Holden Company, 
after payment of bonds and deben- 
tures and depreciation, etc., for the 
three years ending April 30th, 1919, 
were $239,000 per annum, or three and 
a half times the annual interest 
charges on the issue. For year ended 


April 30, 1919, the net earnings were 
$331,000. 


The proceeds of this issue will be 


used to erect in Kitchener, Ont., a 
plant which will have a capacity of 
750 automobile tires a day. The pro- 
ducts will be marketed by the Ames- 
Holden-McCready organization, The 


construction of the plant will com- 
mence at once jin order that the pro- 
duct may be concluded in time for the 
spring trade. The company will 
specialize in the manufacture of what 
is known as “cord” tires, which, it 
claims, are superior to “fabric” tires. 
The actual cost of manufactere is not 
commensurate with. the increased 
price that these tires bring, and which 
is due largely to the inability of manu- 
facturers to switch their production 
of fabric to cord quickly enough, it is 
declared. 

At the Ames-Holden meeting, men- 
tion was made of bonus common stock 
that would go with the bonds, but no 
announcement has been made of this 
by the underwriters so far. A 


special meeting of shareholders will 
be called to approve of this. 


PATON CO’S. PROFITS 


Based on Turnover The Returns Were 
Only 13 per cent. 

The Paton Manufacturing Co. is- 
sued a statement this week to correct 
some impressions arising out of the 
hearing before the cost of living com- 
mittee at Ottawa. The gross profits 
for the year ending Jan. 31, 1919( 
were $437,833, of which amount $202,- 
811 is payable to the Government 
under the business profits war tax. 
This leaves a net of earni of $235,- 
022. On the turnover of $1,780,0310 
the profit would be slightly over 13 
per cent. 


DULUTH-SUPERIOR 


The Duluth-Superior Traction Company 
reports gross earnings for the second 
week of June, amounting to $37,316, as 
compared with $33,316 for the correspond- 
ing period in the previous year, an in- 


crease of $4,000, or 12.1 per cent, 
DOMINION TEXTILE 


The strike of some 4,000 employees 
of the Dominion Textile Co. is still in 
progress, although a settlement is ex- 
pec soon. The stock firmed a litte 
this. week to 112, 


ATLANTIC SUGAR 


The report of Atlantic Sugar Refiner- 
ies, as published last week, exercised a 
strengthening influence on the stock all 


this week, so that the preferred reached 


the common 46, 


; 


ie 


‘JULY INVESTMENTS 


We. own and offer the following high-grade 


‘investments: - 
MUNICIPALS 


Shawinigan Cath. Sch. 
City of Westmount 


“ se 


, & 


PUBLIC UTILITY 


2 Laurentide Power 


20, 
25, 


3,000 
25,000 “ « 
10,000 
20,000 


$10,000 
10,000 
9,000 
2,000 
1,000 
13,600 


Hawkesbury E. L. & P. 
Montreal Trans. & Pwr. 


Brandram-Henderson 
Riordon Pulp & Paper 
Canada Cement . 
Dominion Cottons 
Steel of Canada 


Ottawa Gas Co. 
Southern Canada Pwr. ... 
(Carrying bonus of 50% rons 


Dom. Pwr. & Trans. 


* To 
Yield 
5% 
5.30 
5.30 


87 
97.15 
97.81 


Market 
101 
100 


5% 
5.90 


1922 


= : 1932 


_ 1929 
1924 


1934 — 


1939 
1942 
1929 
1922 
1940 


NESBITT, FHOMSON & COMPANY 


1404 C.P.R. Bldg. 
222 St..James Street, 


Mercantile Trust 


Three Good Books 
on Municipal 


Business 
MUNICIPAL ACCOUNTING 


By D. C. Eggleston, C.P.A.,.Department 
of Finance, City of New York. 1914. 
456 pages, 6 x 8%. Half leather. $4. 

A definite and thorough book on ac- 
counting for large and small cities 


based on New York City methods. Gives 
the method for handling every kind of 
financial transaction of a city, illus- 
trated by a complete set of city ac- 
counts, worked out with specific figures. 
Goes fully into detail regarding various 
municipal funds, purchase and voucher 
records, payrolls, judgments and man- 
damuses, stores, expense analysis, munt- 
cipal costs, coblections, and similar 
matters peculiar to municipal account- 
ing. 


COST ACCOUNTING FOR 
INSTITUTIONS. 


By William Morse Cole, A.M., Associate 
Professor of Accounting, Harvard Uni- 
versity. 1913. 248 pages. 6 x 8%. 
Half leather. $2.50. 


Presents a comprehensive system of 
cost accounting for public or private in- 
stitutions, such as hospitals, hoteis, 
schools, municipal institutions, ete. 
All important forms are presented. A 
thorough, complete work. 


COMMUNITY DEVELOPMENT. 


By Frank Fafrington. 1915. 257 
pages. 5% x 7%. Cloth, $1,50, 
Every business man realizes the ad- 
vantage of building up his town, but 
few understand how to go about it. 


Mr. Farrington’s book tells how to get 
results. 


Order the above and ask for list of 
latest Business Books from 


McAinsh & Co., Limited 


4 to 12 College Street 


Toronto 


DOMINION LINENS 


LIMITED 


DIVIDEND No, 10 


Notice is hereby given that a 
Dividend of 344% (being at the 
rate of 7% per annum), on the 
Preferred Stock of this Company 
has been declared for the six 
months ending June 30th, 1919, 
payable July 15th, 1919, to 
shareholders of record at the 
close of business, June 30th, 


1919. By order of the Board. 


H. A. HIGNELL, 
Secretary-Treasurer. 
Guelph, June 25th, 1919. 


(ticking 
Nova Scotia Steel-& 
Coal Co., Ltd. 


DIVIDEND NOTICE. 


A DIVIDEND of two per cent. (2%) on the 
Preferred Stock and one and 


an advance of 35 
Kine twas 3 points from the close of bus 


Limited 


Bldg. 


| Provincial Paper Mills 


Co., Limited 


NOTICE IS HEREBY GIVEN that 
dividends of one and three-quarters 
(1%%) per vent. on the Preferred Stock 
and one (1%) on the Commén Stock of 
this ‘Company, have been declared for 
the current quarter, both payable July 
2nd, 1919, to shareholders of record at 
the close of business, June 14th, 1919. 


8. F. DUNCAN,’ 


Secretary-Treasurer. 
Dated at Toronto, June 13th, 1919. 


The Bank of Nova Scotia 


DIVIDEND NO. 198 
NOTICE is hereby given that a Dividend of 
4% for the quarter ending June 30th has 
been declared on $6,500,000 of the Capital 
Stock of the Bank, and a Dividend of 2 2-8% 
for the two months ending June 30th has 
been declared on $3,200,000 of the Capita) 
Stock of the Bank issued May ist, and that 
the same will be payabie on and after Wed- 
nesday, the 2nd day of July next at any of the 
offices of the Bank. 
The Stock Transfer Books will be closed 
from the 16th to the 80th proximo, inclusive. 
By Order of the Board. 
H. A. RICHARDSON, 
General Manager. 
Halifax, N.S., May 20th, 1919. 


LAURENTIDE COMPANY 
-_ LIMITED 


DIVIDEND NOTICE. 


NOTICE is hereby given that a dividend of 

Three per cent. (3%) for the quarter end- 
ing June 30th, 1919, has this day been declared 
upon the Capital Stock of this Company, pay- 
able out of the regular eargings of the Com- 
pany, together with a bonus of Three per cent. 
(8%) payable out of income from investments, 
making 6% in all, said dividend and’ bonus 
being payable on Wednesday the second day of 
July, 1919, to Shareholders of Record at the 
close of business June 24th, 1919. 

By Order of ‘the Board of Directors. 
W. F. ROBINSON, 


Secretary. 
Montreal, June 16th, 1919. 


enemies ecco 
CENTRAL CANADA LOAN 
& SAVINGS COMPANY 


QUARTERLY DIVIDEND 

ee - ora given that a dividend 
-. AND ONE-HALF PER 
CENT, (2%%) for three months ending 
June 30th, 1919, at the rate of TEN PER 
CENT. (10%) per annum, has been de- 
clared upon the Capital Stock of this 
Institution, and the same will be pay- 
able at the offices of the CompanYy, To- 
ronto, on and after Wednasday, the 2nd 
day of July, 1919. 

The transfer books will be closed from 
the 16th to the 30th of June, both days 


inclusive. . 
By Order of the Board. 
E. R. WOOD, 


President. 


CANADA CEMENT 


COMPANY, LIMITED 


TORONTO, Ont. 
MONTREAL, QUE. 
HAMILTON, ONT. 


WESTERN GROCERS 
LIMITED 


DIVIDEND NOTICE. 


NOTICE is hereby given that Quar- 
terly Dividend of one and three- 


quarters per cent. has been declared on - 


the Preference Stock of Western Grocers 
Limited, payable on the 15th day of July, 
1919, to shareholders of record at the 
close of business on the 30th day of 
June, 1919. 


By Order of the Board. «.. 


H. C. COWDRY, 
Secretary. 


Winnipeg, Man., June 16th, 1919. 


Dominion Power & 


Transmission Company 
Limited 


NOTICE is hereby given that Dividend No. 

40 at the rate of seven per cent. (7%) per 
annum on the Cumulative Preference Stock of 
this Company has been declared for the half. 
year ending June 30th, 1919, and that the 
same is payable on July 15th, 1919, to Share- 
holders on record on the 30th day of June, 
1919, 

The transfer books for the Preference Stock 
of the Company will be closed from the 24th 
day of June, 1919, to the 30th day of June, 
1919, both dates inclusive. 

By Order of the Board of Directors. 


WM. C. HAWKINS, 
Secretary 


Hamilton, Ont., 23rd June, 1919. 


Woods Manufacturing 


Co. Limited 
DIVIDEND NOTICE 


‘THE regular Quarterly Dividend of One 
and Three-quarters per cent. (1%%) 
on the PREFERRED STOCK of WOODS 
MANUFACTURING CO., LIMITED, for 
the quarter ending June 30th, has been 
declared, payable July 2nd, 1919, to share- 
holders of record June 27th, 1919. 
By order of the Board. 
JOHN T. F. KEENE, 


Secretary-Treasurer 


eae tan Cottons 
Limited 


NOTICE is hereby given that a Quar- 
terly Dividend of One and @ Half 
per cent. (142%) has been declared on 
the Preferred Shares of this Company, 
payable the 4th day of July, 1919, to 
Shareholders of record the 23rd June. 

1 Dividend of 
ee rene cont: (lem). bee 
been declared,on the Common s 
of this Company, payable the 4th day 


Pp 
of July, 1919, to Shareholders of record 
the 28rd June. 
By Order of the Board. 
A. BRUCE, 
Secretary-Treasurer. 


Montreal, June 7th, 1919. 
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JOHN T. F. KEENE, 
Secretary-Treasurer 


dian Cottons 
Limited 


S hereby given that a Quar- 
ividend of One and a Half 
%%) has been declared on 
pd Shares of this Company, 
4th day of July, 1919, to 
of record the 28rd June. 


a Quarterly Dividend of 

alf per cent. (1%%) has 
ed on the Common Shares 
pany, payable the 4th day 
», to Shareholders of record 
e. 


of the Board. 


A. BRUCE, 
Secretary-Treasurer. 


bne 7th, 1919. 


New President Gives Two 
Reasons Against Imme- 
diate Action 


PROFITS UP A LITTLE 


Were $632,764 as Compared 
With $624,201 One Year 
Ago—Relation to Tire Co. 
—Stock Had a Slump 


The important question of when 
the deferred dividends on Ames, 
Holden, McCready stock would be 
paid was left rather uncertain at the 
annual meeting on Thursday after- 
noon, The question was, raised%by a 
shareholder following the regular 
‘business and the suggestion was made 
that the preferred arrears, amount- 
ing to nearly 35 per cent., might be 
capitalized or funded instead of pay- 
ing cash to the holders of stock. 

The reply of the new president, T. 
H. Rieder, who presided for the first 
time at the meeting, was against any 
definite steps being taken for the 
present. He said that there were two 
reasons why it would be rather diffi- 
cult to start payment on the preferred 
just now; one was that while the 
banking deficit has been reduced to 
$300,000 from $900,000 during the 
year, part of the reason for this was 
that the inventories had been greatly 
cut down and the stocks in the ware- 


ANUFACTURING con- 

cern with Canadian and 
U.S. factories, producing a 
well-known specialty, has 
opening for young man about 
25. He must have good ap- 
pearance, personality, educa- 
tion, ambition, initiative and 
lots of energy. He must be 
a willing worker and fapable 
of assuming responsibilities. 
This is an opportunity to 
work up to an important posi- 
tion in the executive and sales. 
end of this business. Letters 
containing as much informa- 
tion as possible regarding ap- 
plicant will help us decide 
whom to interview. Address, 
Box 8, Financial Post. 


We own and offer 
Subject to prior sale 


$50,000 


Chicoutimi Pulp Co. 


First Mortgage 6% Bonds 
Due July, 1943 
o 
Price to Yield 61/,% 


Canadian Terms 


Full particulars on 
request 


W. STURGIS MACOMBER 


Canadian Security Specialist 


35 WALL ST., NEW YORK 
PHONE HANOVER 6375 


The 
Standard Bank 
of Canada 


Quarterly Dividend Notice 
Number 115 ‘ 


A Dividend at the rate 
of 314% for the three 
months ending 3lst 
July, 1919, has been de- 
clared, payable 1st Aug- 
ust, 1919, to Sharehold- 
ers of record as at the 
19th of July, 1919. 


By Order of the Board, 
C. H. EASSON, 
General Manager. 


Toronto, 
June 20th, 1919. 


\ 


a Z | 


pany should, in order 


business, increase its 
and would do so 
leather markets made 


due on the ist of August, 1921. He 
did not feel that company should at 
present take on the added liability of 
capitalizing nearly 35 per cent. of ar- 
rears in dividends, which would mean 
adding to the preferred stock about 
one-third of its present amount. The 
chairman of the Board, D. Lorne Mc- 
Gibbon, the former_ president, sug- 


gested that the matter could well be |}. 


left with the incoming Board of 
Directors. Mr. Rieder added that the 
new Tire Company would be a very 
valuable asset to the two companies 
and that within three years the divi- 
dends would all be wiped out and a 
good surplus left. 

The financing that Ames, Holden, 
McCready has to do.with the Tire 
Company was also brought up and 
the reply was that all the money re- 
quired for the Tire Company would 
be supplied by the sale of $1,000,000 
of bonds, and Ames, Holden would 
not be required to put up any of the 
cost. The company could not start 
its rubber footwear factory until, as 
was announced in THE FINANCIAL 
POST last week, the existing contract 
with the Canadian Consolidated Rub- 
ber Company expired, which would 
not be until the 1st of August, 1921. 
By that time the cost would be paid 
for out of about $250,000 worth of 
bonds still in the treasury and the 
company would then be ready to go 
into the manufacture of rubber foot- 
wear on its own account. The new 
footwear factory would be located 
just behind the shoe factory in which 
the meeting was held on Mount Royal 
avenue. Mr. McGibbon stated that 
Ames, Holden, McCready holds 75 per 
cent. of the common stock of the Tire 
Company, the balance going as a 
honus for the sale of the bonds. 

In. answer to ‘another question, it 
was stated that the preferred divi- 
dends on current account would he 
continued. 

Sales Up. to $6,229,274 

The annual report of the company 
for the year ending April 30, 1919, 
showed a small increase in gross and 
net earnings. Behind this, however, 
lies the very gratifying condition 
that sales during the year were far 
in advance of the previous twelve 
months, the total being $6,229,274, as 
compared with $4,879,259 in 1918, an 
increase of 27.67 per cent. A por- 
tion of this greater total was due to 
a gradual increase in prices of foot- 
wear during the year amounting to 
an average of 15 per cent. Included 
in the total sales is an amount of 
$658,703 to the Canadian Government 
for war purposes. ‘ 

The total profits for the year 
amounted to $632,764, as compared 
with $624,201 the year before. After 
deductions the net profits amounted 
to $323,322, as compared with $304,- 
094 one year ago, which would allow 
of a payment of 12.93 per cent. on 
the preferred as compared with 12.16 


per cent, in 1918. 

With conditions in the trade and 
the reason for the comparatively 
small increase in the profits the re- 
port deals as follows: 

At the present time there is a con- 
siderable demand for boots and shoes 
for export. Your Company has already 
had a share in this business and has 
further contracts on hand which will 
serve to utilize the surplus productive 
capacity of the factories over and above 
the demands of the Company’s domestic 
business. 

It will be noted that despite the in- 
crease of over 27% in the volume of 
business done, as compared with the pre- 
vious year, the net profits are approxi- 
mately the same. The manufactured pro- 
duct of the Company is distributed by 
means of a sales organization covering 
the whole Dominion and having branches 
in the large cities from St. John to Van- 
couver. Owing to the increased cost of 
selling, due to increased, salaries and 
wages, freight, taxes and other expenses, 
it has become evident that the minimum 
cost of distributing the Company’s pro- 
duct cannot be attained unless the 
volume of sales is considerably in- 
creased. The leather shoe business in 
itself does not easily furnish this re- 
quired volume and your directors have, 
therefore, arranged to add a rubber sec- 
tion to your business. : 

The profit and loss account, while 


showing little growth in profits, in- 
dicates the steady cutting down of 
the funded charges and the interest 
items are much less. The compara- 
tive figures for the past three years 
are as follows: 


, and Loss. 

1919 1918 1917 
$632,764 $624,201 $720,242 

Less— 


nd int...$ 66,415 $ 68,115 $ 61,245 
Deb int... 26,242 30,039 500 
Bank int... 77,977 98,777 

Bad debts. 42,957 46,020 

Conting. .. 

Dep., ete. . 


Continued from 1 
There have been no featares of out- 
standing interest to record, conditions 
being pretty much as trey were. 
Recent market letters of brokerage 
houses contain a good deal of optim- 
istic comment on the outlook. 


W. J, Wollman & Co. say: “ 1 
phases of the reconstrestion at aes 
sent themselves we think it only natural 
that we should have some change in th 
character of the market. More atten- 
tion is likely to be paid to standard is- 
sues, such as the coppers, steels, equip- 
ments and the low priced rails. It is to 

expected, of course, that certain spe- 
cialties will attract their usual following 
but the stability of the market will be 
all the better conserved if buyérs use dis- 
crimination and select securities of solid 
character and proved earning power. Al- 
though we are likely to run into a period 
of reduced activity during the summer 
season the outlook for maintained and 
advancing values is encouraging. The 
market has all the earmarks of a bull 
proposition, for with reviving industry, 
the gradual settlement of our most per- 
plexing problems, and the great resources 
of the United States, optimism is justified 
on the general situation, and particularly 
with reference to securities.” 

Factors Creating Optimism 

J..S. Bache & Co. say: “The indicated 
amofint of prosperity sustained by the 
invariable had further to be derived bene- 
fits from the growing and harvesting of a 
great crop is necessarily creating optim- 
ism in stocks, and whether it is a prosper- 
ity boom or an inflation boom’ which is 
sustaining stock prices, the high goods 
prices are certainly creating a long list 
of extra large profits, which will keep the 
securities of the companies earning them 
worth what is asked for them and prob- 
ably more. The market has withstood the 
pressure of a tightened money market 
with remarkable steadiness and has rid- 
den through it much as a good ship would 
ride through a tight little squall. The 
sun appears to be shining again and pro- 
gress is being made at a little lower rate 
of speed.” . 

Paine, Webber & Co. say: “An im- 
portant element that lends stability to 
the general list is a relatively limited 
participation in the advance by the rail- 
road, steel and copper stocks. Had all 
of these issues reached levels comme 
surate with those seen in the specialtie 
a much more serious situation would have 
developed. Another steadying’ factor is 
the limited floating supply of a nymber 
of stocks which have had extreme ad- 
vances during the year. The public and 
other buying power is very great, and on 
declines in prices there is a heavy demand 
for stocks when recessions seems to have 
culminated. A speculation that ignores 
everything except actual calling of loans 
and other rigid restrictive measures 18 
difficult to check for any length of time. 

Expect Higher Prices 

Richardson, Hill & Co. say: “Meanwhile 
industrial development throughout the 
country is proceeding in a most encourag~- 
ing manner, and there is no necessity 
apparent of revising our faith in a pro- 
tracted period of business expansion but- 
tressed by unprecedented farming pros- 
perity. Usually a sharp recovery in se- 
curity prices after a violent break is fol- 
lowed by moderate recessions. The signs 
of the times, however, still point to an 
ultimate goal for this — . _ 

i than any this far reached, 
Tk Molen & Co. say: ee oe 

be a disposition to maintain & - 
a attitude earl the market trend is 
clearer the underlying buying power. 1s 
apparent on all recessions—a condition 
which, barring the unforeseen, should Li 
tinue. While the immediate trend ey 
irregular, in our judgment the peak 0 
the up swing has not been reached. 
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*Last previous sale. 
CANADA CEMENT i 
There was a strong market for Canada 
Cement this week, which finally touched 
70, thus duplicating the high recotd of 
the present year. The preferred sold 
101 to 101%. ‘ 


CANADIAN CAR 
Canadian Car common has been strong 
recently, selling up as high as 35, which 
is the best showing of the year and sub- 
stantially above last week’s level. The 
preferred sold up to 93, also a high point 
for the year. 


DOMINION CANNERS 


There has been heavy trading sendy 


in Dominion Canners common with 
price moving up to a high of 53 as com- 
pared with 47 a week ago. The preferred 
has continued at 90 and 91. 

LYALL CONSTR 


There was a sharp spy 


038 |mon this week when it jpr 


Total surp. $830,730 
_ "$8,088 other charges 


and maintained 


Strike Situation Does Not 
Change Market—The Com- 
pany’s Problem 


The strike of the Toronto Railway 
employees, which has tied up the sys- 
tem this week, has not affected the 
market for the stock, which has been 
selling at 41, its recent best gmark, 
Investors and shareholders are evi- 
dently of the opinion that no matter 
what the outcome of the strike con- 
ditions cannot be much worse and 
that eventually, with anything like 
a fair settlement, the assets will war- 
rant the prevailing or a higher figure. 

The present situation is that the 
control of the system has been taken 
over by the Provincial Railroad Board 
following the ultimatum of the com- 
pany that it could not grant the in- 
crease of the men without ruining 
the concern. On what, if any, basis 
the Board will operate the system .is 
not definitely decided. An increase 
to the men is,a foregone conclusion, 
but the extent is to be decided, also 
whether there will be an increase of 
fares are whether the system will be 
operated at a loss and this loss 
charged against the company’s assets 
to be sold to the city by arbitration 
on the expiration of the franchise in 
1921, 

The difficulty of settling the whole 
problem is increased by the antagon- 
istic attitude of the Toronto City 
Hall towards. the company and re- 
fusal to consider anything like a 
compromise. However, blame for 
this breach in relations between the 
company and the city is not alto- 
gether the fault of the latter in the 
minds of those who have followed: the 
history of the whole matter up. The 
company management has for a num- 
ber of years shown very poor tact in 
relations with the public and at pres- 
ent is suffering more from unpopu- 
larity than anything else. 


SHAREHOLDERS 
ASKED FOR IDEAS 


Meantime Directors of Atlantic 
Fisheries Will Carry on as 
at Present 


HALIFAX.—A statement has been 
sent oyt to shareholders of the North 
Atlantic Fisheries Company, already 
referred to by the FINANCIAL 
POST. After briefly reviewing the 
figures, it is stated that roughly the 
company made. $18,000 during the year 
and that the property is now clear of 
debt. The statement then concludes: 

“As the company is operating now, 
there is not much prospect of much return 
on the investment. It is, therefore, for 
the shareholders to consider whether they 
will continue for the next year as during 
the past year, with the prospect of selling 
the whole or a part of the property ul- 
timately at a good figure, or whether any- 
ody with a bright idea can suggest how 
the earnings can be increased, and that, 
of course, will involve the raising of 
money for working capital. The directors 
have no suggestions to offer but to carry 
on as we have been doing last year, but 
they will be glad if some shareholder can 
offer a suggestion which can be consider- 


“Mr. Dickil—Would there not be a 
prospect of a dividend of 3 per cent. next 
year, as you have paid off the mortgage? 
President Covent—“Yes, I think so.” 


MONTREAL POWER CO. 


Profits Showed Decline of $16,817, 
Compared With Previous Year 


The Montreal Water and Power 
Company in its financial statement 
shows profits for the fiscal year end- 
ing April 30 of $170,535, compared 
with $187,352 for the previous year. 
After deductions the surplus was 
$6,177, as against $36,256 last year. 
The balance forward is $534,708. The 
profit and loss account for the two 
years was as follows: : 

1919 1918 


Gross rev. ...°.... $848,336 $827,794 
Operating costs ... 409,328 370,487 


$439,008 $457,307 

268,473 269,955 
$170,535 $187,352 
Bond exp., etc. .... 32,858 31,858 
Tools reserve 1,500 3,238 
Gen, deprec. ...... 116,000 
Plant write-off .... 


Gross profit 
Int. on Fd. debt.... 


$ 36,256 
504,774 


$541,030 


Prev. surplus 
Bal. forward 


TOOKE BROTHERS 


Tooke Brothers common came in for 
some attention this week with the price 
touching 43, a new high for the current 
year which opened around 20. The pre- 
ferred sold at 85. 


NATIONAL BREWERIES 
National Breweries common, the won- 
der stock of the year which started at 15 
in February, has made a new high at 
150. Its performance, has been con- | 
sistently spectacular during that period 
and it is reported that a large short 

interest has been well trimmed. 


BARCELONA TRACTION 


is the rate we pay for money 
left with us for a fixed period 
of from three to five years. 


Enquire personally or 
write for booklet 


National Trust Company 


Capital Paid-up, $1,500,000 Limited , oo _ . $1,600,000 
Assets Under Administration, $86,000,000 


18-22 King Street East, Toronte 


London & Lancashire Life & General 


Assurance Association, Limited 
(Of London, England) 


Established in Canada 1863. 


TOTAL ASSETS : - - . $25,480,000 


Record of Life Business for Year 1918 


$2,969,222 
2,147,928 


1,728,276 


Total Life Dept. Income during year 
Net Life Premiums received during year.... 


Total Death Claims and Matured Endowments 
paid during year 


HEAD OFFICE FOR CANADA: 


London & Lancashire Life Bldg., St. James St., Montreal 
ALEX. BISSETT, Manager for Canada 


VICTORY BONDS FOR SALE.) 
By the Town of Owen Sound | 


SEALED TENDERS will be received up to Monday, 
July 7th, 1919, at three o’clock in the afternoon for the 
purchase of Dominion of Canada Bonds of the par 
value of $375,900, as follows: 


Victory bonds due 1933—514% ..........: 
Victory bonds due 1937—5'4 % 
War loan bonds due 1937—5% 


Also separate offers to sell Provincial or other bonds 
of approximately the same value. 


No tender necessarily accepted. 


343,900.00 


A. F. Armstrong, 


Owen-Sound, June 25, 1919 


We wish offerings, particularly 


Maritime Province Issues 
CORRESPOND WITH 


W. F. MAHON & CO. Halifax 


When a purchasing agent 
says “just a minute” 


That is his ,polite way of saying “I’m not 
ceriain that your price is acceptable. Hold 
the line till I look up the Selected Market 
Quotations in CANADIAN MACHINERY.” 


He may not know that the managing editor 
of CANADIAN MACHINERY personally 
éompiles these market reports. But he does 
know, from experience, the dependability 
of CANADIAN MACHINERY’S quota- 
tions on- all raw and finished materials — 
entering into the manufacture of mechani- 
cal and general engineering products. He 
consults CANADIAN MACHINERY’S 
Selected Market Quotations because in 
these days of reconstruction it would be 
folly not to. 


~ NADIANMACHINERY 


* 
- F¢ 
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Bor CV ee es een get nae 


Light & Power Company 
Limited 


6% BONDS 


Give you an opportunity 
to invest in an old estab-. 
lished successful corpora- 
tion, generating and sup- 
plying electric light and 
power, with a 


Yield to Investor 7 1-2 % 


We shall be glad to fur- 
nish full particulars of 
this sound and attractive 
investment. 


HANSON BROS. 


Bond Dealers 
160 St. James St. MONTREAL 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized World 


We Present a Record--- 
Not a Prospectus. 
Reputation gained by years of 


vigorous, conscientious and 
successful work. 


Thomas C, Irving 


General Manager Western Canada 
TORONTO 


To Yield Over 6% 


These bonds are 
well secured and 
present an oppor-° 
tunity for perman- 
ent investment. 


_ We shall be pleased 
to forward full par- 
ticulars. 


F. H. DEACON & CO. 


97 BAY STREET, TORONTO 


7H 
Industrial Bond 


with 


20 .% Stock 
Bonus 


Write for Information 


OH STARK & C9 


“ovo Toronfo'SteeR Exchange 


OYAL BANK BUILDING - - - 


Stocks Wanted 


Goderich Elevator 
Trust & Guarantee 
Sterling Bank 


J. E. CARTER 
Investment Broker, Guelph, Ont 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


_| next few years. Further: 


AND RADIATION 
BEING BUILT UP 


Total Now Nearly Fifty Per 
Cent. of The Physical 
Assets 


INCREASED PROFITS 


But Only Small Proportion 
Paid in Dividends—Large 
Sum to Provide Against 
Readjustment of Prices 


With a large increase in profits 
from operation in 1918—$556,191 as 
compared with $289,552 the previous 
year and $372,319 in 1916—the direc- 
tors of Steel and Radiation, Limited, 
decided to continue on the conser- 
vative course indicated for several 
years, practically all of the. surplus, 
together with a substantial amount 
brought forward from the previous 
year being set aside for reserves and 
to provide against re-adjusting prices, 
with the exception of $46,529 distri- 
buted on the 7 per cent. cumulative 
preferred stock, the same being for 
the fiscal year 1917. The sum trans- 
ferred towards depreciation of per- 
manent plants and machinery and 
amortization of munitions plants and 
equipment was $299,090, while $175,- 
000 was set aside for reduction of in- 
ventories against the falling price of 
materials and the restoration of plants 
to resume peace business. Following 
are detailed comparative figures from 
the profit and loss account: 


1918. 1917. 1916. 
Profits $556,191 $289,552 $872,319 
Deduct interest 74,727 76,036 68,718 


Net profits.. .$481,464 $213,516 $303,601 
Bal. forward. 49,808 50,669 


om $531,267 $264,185 $303,601 
Dividend ... 46,529 
Dep. reserve. 299,090 
Prov. for reduct. : 
in inventory 175,000 
Bond issue ex, 47,525 


Balance .... 10,647 49,802 50,669 


$531,267 $264,185 $303,601 


The profits were by a considerable 
margin the best in the company’s 
history, although the receipts from 
heating and steel products made a 
high record for the war period only. 
Following is a summary of these 
figures for the past eight years: 


Gross Receipts from Heating and Steel 
cts 


rodu 

1910 and 1911 (15 months)..$ 671,159.81 
1912 883,416.82 
1,148,728.29 

774,281.36 

$42,344.81 

457,389.87 

555,306.35 

603,511.33 

Net Profits from All Operations 

1910 and 1911 (15 months). . $ 49,291.49 
1912 83,565.33 
108,181.19 

13,797.02 

123,086.20 

303,601.33 

213,516.65 

481,464.32 


. Referring to the substantial sums 
set aside for reserves and deprecia- 
tion, it is pointed out by the president, 
Sir Henry M. -Pellatt, that the former 
now amount to $932,390, in addition to 
$100,000 wiped off the valuation of 
inventories “against the falling prices 
cz materials should there be any.” The 
signing of the armistice put an end 
to the company’s munitions business 
and unsettled conditions now prevail. 
Improved Position 

The capital assets shown in the bal- 
ance sheet stand at $4,147,668, as 
compared with $4,021,850 in the pre- 
vious report—the increase being due 
to plant additions. Of the total, phy- 
sical assets represent about $2,000,- 
000; in which connection it may be 
pointed out that the reserve fund of 
over $930,000 is about fifty per cent. 

Current assets total $668,295 as 
against current liabilities of $335,681, 
leaving a surplus of $332,614 compar- 
ed with about $125,000 in the previous 
report. The improvement was large- 
ly effected by the reduction of inven- 
tories—in which connection the spe- 
cial depreciation of $100,000 out of 
profits must be considered—and the 
cutting down of bills receivable, on 
which due allowances for bad debts, 
rebates, etc., were made. Total as- 
sets were reduced from $4,879,715 to 
$4,820,989, the reduction of current 
assets and liabilities more than coun- 
terbalancing the increase in capital 
assets on the one hand and surplus 
on the other. 


The Business Outlook 


The report of the management ap- 
pended,—by H. H. McCrae, managing 
director, and W. A. Cook, sales: mana- 
ger,—refers to dull conditions exist- 
ing but speaks of abundant evidences 
that arrears in building throughout 
the country will soon have to be over- 
taken with every indication of & large 


We have, as in past years, made 


gineers and the trade to. whom we iook 
pen! . towards the fall of 


vival will commence towat c 
the present year and that 1920 will again 
see Suilding throughout the country in 
full swing. 4 


References of an optimistic charac- 
ter are also made to the development 
of the manufacture of castings with 
the idea of thus utilizing munitions 
equipment. In this connection per- 
sonal investigation was made of the 
European situation with the co-oper- 
ation of the Canadian Trade Mission 
in London with the result that there 
appear to be many satisfactory open- 
ings for business in that direction. 


SCOTIA CLOSE-DOWN 
ON FIRST OF JULY 


Tie-up Believed to be Due to 
' General Stagnation in 
Steel Market ° 


It is officially announced that the 
furnaces at the Nova Scotia Steel & 
Coal Co.’s plant at Sydney Mines will 
close down on the first of next month 
for an indefinite period. The tie-up is 
believed to be due primarily to general 
stagnation in the steel market. Supt. 
T. J. Brown, of Scotia, had a confer- 
ence with the men in which the im- 
pending tie-up, which will affect 
about three or four hundred men, was 
announced. During the time the 
furnaces are closed the blast furnace 
will be repaired and thoroughly relin- 
ed.. This furnace is said to have a re- 
markable history, having been’ going 
continuously during the entire period 
of the war. 

It would be interesting to know just 
what Scotia com. would bring. There 
has not been enough selling in the 
last few days to make it clear just 
how much of the recent. price gains 
it has- retained. The decline ended 
around 83, and for the last week there 
have been no sales. It is also some 
weeks since preferred has been sold. 
Only a few days ago Scotia declared 
its usual dividends, 2 per cent. on pre- 
ferred and 1% on common. 

The board also authorized the direc- 
tors of the Eastern Car Co., a subsid- 
iary, to pay on July 15 next, a year’s 
dividend at the rate of 6 per cent. for 
the year ended Dec. 31, 1918, thus 
wiping out all arrears of dividend on 
the car company’s preferred stock up 
to the first of the present year. 


WOULD RAISE RATES 
OF PUBLIC UTILITIES 


President Taft Says That-Atti- 
tude of Local Councils Makes 
Outlook Discouraging 


NEW YORK.—Former President 
Wiliam H. Taft was an interesting 
witness before the Federal Electric 
Railways Commission appointed by 
President Wilson to inquire’ into the 
electric railway situation throughout 
the country, with a view to making 
recommendations for the relief of the 
companies from the financial burdens 
resulting from the increased cost of 
labor and material. He made it 
plain that he spoke neither as a fin- 
ancial expert nor as a railway man, 
but was present only to give the com- 
mission the benefit of his views ac- 
quired as joint chairman of the Na- 
tional War Labor Board. Mr. Taft 
said that with his colleagues on the 
board he had come to the conclusion 
that in public utilities generally the 
rate of wages paid was below what 
it should be, but that where the 
board had made recommendations of 
increases based on the financia] status 
of the utility affected it frequently 
was found that while the state pub- 
lic service boards were amenable 
the local councils were usually dis- 
tinctly hostile to any suggestion for 
increased fares to meet the added 
cost of operation. 

Mr. Taft agreed that this hostility 
was largely due to the stock watering 
by the utility companies, but gave 
it as his opinion that whatever ad- 
vantage had been realized by these 
financial tactics was largely offset 
by the injustices done by the public 
as a result of this hostility. There 
is no doubt, Mr. Taft said, that the 
outlook for public utility corpora- 
tions is discouraging. Mr. Taft ex- 
pressed himself as opposed to Gov- 
ernment ownership for one reason 
because he thought it would tend to 


RUMORS PERSIST 
Rumor That Prominent Cana- 


dian Back From Britain is 
Taking a Hand - 


One way of sizing up the situation 
in regard to the much talked of amal- 
gamation between Scotia and Do 
minion. Steel Companies is to state 
that there has not been anything of 
late to make it appear that such a 
movement is an impossibility. Certain 
it is that rumors were set at rest 
with much greater rapidity when 
they were brought up a year or so’ 
ago. At that time each company 
seemed quite anxious to give as em- 
phatic a denial as possible,to any re- 
ports about an amalgamation. 

It is now rumored that a prominent 
Canadian, who has attained consider- 
able distinction in the Old Country as 
a diplomat, may have much to do 
in the capacity as go-between in the 
bringing together of the various com- 
pany officials. There is much to make 
one think that this is reasonable. A 
glance at the maps of the submarine 
areas, at the docking that will have 
to be built, and the dual expense that 
must be met.if the companies con- 
tinue to operate singly, would make 
it appear a most sensible thing that 
some working arrangement, if not 
an amalgamation, should be broucht 
about between Scotia and the -Do- 
minion. 

There is really little strength to 
the plea that the assets of either 
company would be weakened, or the 
bonds jeopardized in any way. In 
fact operating and overhead expenses 
should be decreased rather than in- 
creased. Both companies want to win 
back the St. Lawrence coal trade, 
which has been lost largely by the ac- 
tion of the British) Government, in 
commandeering vessels and keeping 
them long after they were necessary 
for strictly military purposes. Both 


companies also, unless their plans ma- |, 


terially change, have large amounts 
of iron ore for sale, and it would be 
advantageous to develop a market 
that could take their combined output. 
Meantime it is known that officials 
of both companies are staying closely 
to the East. Nothing could be learn- 
ed at the Toronto offices this week. 


ASBESTOS ‘BONDHOLDERS 


Present Market Still Below Par Value 
of Securities 

MONTREAL.—While the bondhold- 
ers of the old Amalgamated Asbestos 
Corporation have every reason to be 
well - satisfied with the manner in 
which their interests in the Asbestos 
Corporation of Canada are working 
out, it is of interest to note that even 
with the recent advances which have 
taken place in the securities they re- 


ceived in exchange for their old bonds, 


the present market value is but $80.50 
per $100 bond. 
It may be recalled that for their 
Amalgamated Asbestos bonds they re- 
ceived 25 per cent. in Asbestos Corp- 
oration bonds, 50 per cent. in pre- 
ferred stock and 25 per cent. in com- 
mon stock of the Asbestos Corpora- 
tion. The holdings at recent prices 
figure out as follows: 
25 p.c. Asb. Corp: bonds at 78 . - $19.50 
25 p.c. common stock at 72 .... 18.00 
50 p.c. preferred stock at 86 ... 43.00 


GRAND TRUNK SITUATION 


Explanation As To Delay Regarding 
The Negotiations 
As the Grand Trunk Pacific Rail- }- 
way Company: is in the hands of a 
receiver, the Grand Trunk Railway 
has six months’ leeway from the time 
the receiver-general took control be- 
fore it needs to worry about its im- 
mense obligations with respect to the 
Western road. That explains the long 
delay in the negotiations. When the 
Grand Trunk is asked next Autumn to 
make good its guarantees on G.T.P. 
loans, it is expected here that further 
delay will be secured by the road by 


taking the matter into the courts. 


TO COMPETE WITH TRUST 


Much Interest in Future of New 
Packing Merger 

NEW YORK.—The new industrial 
issue on the N.Y. Curb Market, Allied” 
Packers, Inc., a-consolidation of seven 
packing concerns in different parts of 
this country and the Matthews-Black- 
well Co., Toronto, is attracting at- 
tention because of its chances to com- 


hamper the mobility of labor and | pete with the packers’ trust, especially 


reduce economy it operation. 


as it will apparently have to conduct 


He thought there was a middle |this competition on a basis of lower 
ground that could. be established} prices on meat. Swift & Co. report 
through the award of more suitable/that they had 20,000,000 pounds more 
franchises. He was inclined to favor | beef for sale in May than in the cor- 
the service at cost system, where }responding month last year and es- 
fares rise or fall in accordance with | timate that total monthly surplus for 
the cost of operation. He was not {domestic consumption is about 60,- 
entirely prepared to reject or recom- | 000,000 to 100,000,000 pounds. While 
mend the zone system. He was|this meat might be sold in Europe 
doubtful of its value in a city like|only a few refrigerator boats are 
New York because of the complica- | available. 


Strike of cotton mill workers in Lan- 


has been settled on |. 


week and 30 per cent. 
i, Cae teas 


Agent for Ontario and Quebec 


26 Queen St. East, Tororito 


Main 3014 


5:% and Safety 


Our Guaranteed Trust Certificates combine SAFETY and 


‘CONVENIENCE 


In addition to the pledge of the Corporati are secured ial 
selected mortgages andheldin Trust for the tarcatee 


deposited in our vaults 


in Trust for the investor. 


pom ~~ term from three to ten years, Interest paid by coupon 


A legal investment for Trust Fands. 


A request will bring you our booklet on this subject. 


GE-I2 KING ST. EAST-TORONTO _s) 


At 21 Jordan St. 
Toronto 


$33: 88 
gi: 32 
POLO T vate 


PRPS LIVLIORI D4 ocd 


Conduct a General 
Investment Business 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 


CONSTRUCTIVE ACCOUNTING and SYSTEMATISING 
LUMSDEN BUILDING 


TORONTO 


Please Ask Questions 


]F you, as a subscriber te THE FINANCIAL POST, desire information 

on any Canadian security, or other financial matter, you have the 
privilege of requesting it from the publishers of THE POST. Enquiries 
are treated confidentially and are answered by mail. Please enclose 


stamp for reply. 


- 


NOME ida 


You Press One Button Once 


to Get Your Party ona 


Send for 


“PHONE SYSTEM 
OR OPERATOR 


STROMBERGCARLSON pa 


MFG. co., i 


10 FRONT ST. TORONTO 


aN ples — 


Best for Fountain Pen Use. Sample 
ite Blue Black, 50 cts. Why Pay 
ore : 


~~ + en 


HCOLBORNE St TORONTO CANADA 


Going to Tan Summer Cottage? 


How about your important private papers, 
your jewelry, plate and china? Do you 
think it wise or safe to leave them locked up in 


your house? 


Space in our modern fire and burglar proof 
vaults costs very little and provides absclute 


security. 


We will call for and deliver within the city 
limits all sealed or locked packages, bags, trunks, 
cases or barrels and take full responsibility for 
their safety from the time they leave your 
possession until returned. 

A private deposit box in our safety vault 1 1) 
be obtained at $2.00 per year. 


Telephone Adelaide 4700. 
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Securities 


5 


Let 1s place a valua- 
tion on your holdings 
and advise you as to 


to their future possi 
bilities. 


We are specialists in 


unlisteds and our ser- 
vice and monthly. let- 
ters are yours for the 


asking. 


T. A. Richardson 


and Company 


INVESTMENT BANKERS 
Royal Bank Bldg., Toronto 


Robert Cassels G. H, Brown 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 


York, Chicago and 
Washington 


THE UNION BANK 
OF AUSTRALIA, LTD. 


Established 1837. Incorporated 1880 . 


CAPITAL~ 

AUTHORIZED AND ISSUED.86,000,000 
id- ,000,000 . 

eo Fa. oom S Together £4,050,000 


Res. Liab. of Proprietors. .£4,000,000 
Total Capital and Reserve £8,050,000 


Heed 71 Cornhill, London, E.C. 3 
The Bank Has 181 Branches, viz: : 


In Victoria 41 
In New Sent Wales 


In Tasmania 3 

And in NEW ZEALAND... 44 

Drafts upon these Branches are issued 
by the Head Office and may be obtained 
from.the Bank’s Agents throughout the 
world. Commercial and Circular Travel- 
ling Credits fasucd—axalable Span 


Canada Permanent 
Mortgage Corporation 


QUARTERLY DIVIDEND 

OTICE is hereby given that a 

Dividend of TWO and ONE- 
HALF PER CENT. for the current 
quarter, being at the rate of 


TEN PER CENT. PER ANNUM 
on the paid-up Capital Stock of 
the Corporation, has been de- 
elared, and that the samé will be 
payable 


WEDNESDAY, THE SECOND DAY 
OF JULY 
next, to Shareholders of record at 
the close of business on the Four- 
teenth day of June. 
By Order of the Board. 


GEO. H. SMITH, 
f Assistant General Manager 


. Teronto, May 28th, 1919. 
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Purchasers Almost “Invari- | 


ably Regard Them as 
Speculations 


OWNERSHIP CHANGES 


A acne 


Said That the Ownership in 
American Mining Companies 
Changes Every Five Years 
on an Average 


By T. A, RICKARD, 


From an address before the Mining Convention 
at Vancouver. 


The speculative side of mining has 
an attractiveness that is at the bot- 
tom of the energy with which it is 


followed, and when you bring it to 


the dead level of a steady investment 
you will find that the man of ordin- 
ary shrewdness saves time by going: 
straight to his broker and buying 


bonds: or consols, This does not mean 


that one is justified in playing the 
fool and expecting miracles to happen. 
The risk of mining should not be in- 
creased needlessly by human aberran- 


cy. Mining enterprises come to grief 


often not so much on account of the 


failure to attain an investment basis, 
but because they are not put on a bu- 
siness basis. Even if the occurrence 


of ore in nature be erratic, and min- 


ing as a consequence be hazardous, 


ther is no justification for piling hu- 
man foolishness on top of nature’s 
vagaries. : e 


Does Not Buy To Keep 


A large part of public participa- 
tion in mining is done by means of 
share buying; this is a secondary and 
a less desirable form of speculation, 
as compared with the ownership or 
part ownership of mines by individu- 


als, partnerships or small syndicates. 


It is a legitimate means, however, of 
distributing risk and of applying col- 
lective capital to undertakings too 
burdensome for an individual or a 


syndicate, It produces a fluctuating 
ownership, In practice whatever may 


be his theory, the American ‘investor’ 
does not buy mining stocks to keep. 
Whatever he calls such holdings he 
treats them as speculations; he does 


not put them away for the sake of 
their dividend yield; he is always 
ready to realize upon them at an en- 
hanced price; he buys them to sell. 
It has been saié that the ownership in 
an American mining company changes” 
on average, every five years. Hence 
the mysteries of amortization do not 
interest most of our people. They are 
looking for a quick turnover, not a 
long-time investment. The individual 
owner of a mine rarely keeps it when 
it grows to a size involving a large 
amount of capital; he spreads the 
risk and gathers his winnings by dis- 
posing of the mine to a public com- 
pany. Long-continued private own- 
ership.of a profitable mine is rare. 
W. B. Bourn and his father before 
him have controlled the Empire mine 
at Grass Valley, California, for 50 
years, and I-may add that this mine 
has been worked uninterruptedly for 
65 years. It has proved a real in- 
vestment, although started, of course, 
as a speculation. I venture to say, 
however, that if anybody were to buy 
it to-day on Mr. Bourn’s valuation, 
or on that of an equally competent ap- 
praiser, he would be compelled to take 
it as a speculation, for the simple 
reason that the odds are largely 
against the Empire mine continuing 
to be worked profitably in the fu- 
ture for any such length of time as in 
the past. 
A Glorious Adventure 


Of well-conducted mining ventures 
it can be said that they meet with a 
measure of success as large as, if not 
larger than an ordinary manufactur- 
ing enterprise. I make no apology 
for mining, it has been—and is still— 
a glorious adventure for the youth of 
the world, for those young in .spirit 
as well asin body. To mining we owe 
the exploration of the far corners of 
the earth and the development of its 
waste places. From the days of the 


-Argonauts to that of the beach-dig- 


gers of Nome the call of adventure 
has caused men to go forth into the 
wilderness and prepare the way for 
the establishment of industry, for the 
extension of civilization, for the mak- 
ing of homes, which is the best fruit 
of human toil. If we stifle that spirit 
of adventure between nee if we 
suppress it by the maxims of an un- 
celui conten: we shall shrivel 
a great industry into a picayune trad- 
ing that will commit suicide in due 
course. No; risk is the very essence 
of mining; it is its life, and the true 
miner faces the risk with the cheerful 
confidence of the men that made the 


at 
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property to be $1,295,726.36. From 
the year’s operation the Surf Inlet 
Mine repaid all loans to the parent 
company. The report states the pro- 
perty was operated during the year 
under particularly arduous conditions, 


due to scarcity of skilled mine labor, 


higher wages, decreased labor effi- 
ciency, increasing cost of supplies, and 
in some cases the impossibility of se- 
curing them, adding: 
“Notwithstanding these conditions, 


the Surf Inlet property became the 


leading producer of gold in British 
Columbia, and the operations for the 
ten months period, from the treat- 
ment of 83,142 tons of ore, resulted 
in net earnings of $323,242.06, reduc- 
ed, by general and legal expense, loss 


on mess house and hospital, and de- 
preciation to $274,169.17. $45,569.77 


was expended on houses for  em- 
ployees, school and store buildings. 
The Pugsley Mine was under develop- 
ment but on account of scarcity of 


labor only 298 feet of work was done. 
Another 260 feet will be required to 


reach the downward extension of the 
ore shoots in the upper workings. 
$21,502.69 has been expended on the 
development of this property under 
the option.” 


The returns for concentrates 


shipped to Tacoma smelter amounted 
to $744,432.08. Costs of operation 
were: Mining, $247,854.33; milling, 
$133,823.11; loading, $19,818.45. The 
following was the metal production: 


Gold, 36,606 ounces; silver, 23,364 


ounces; copper, 433,399 pounds, of a 
gross value of $854,537.20. The aver- 
age extraction was 92.13 per cent. 
Operating costs and (losses were 


$7,185 per ton, and profit was $3,888 
per ton, Losses in mill tailings Were 


$0.846 per ton; costs were $2.22 per 
ton for stoping; $0.361 for develop- 
ment; milling, $1,278 per ton, and 
royalties on flotation, $0.116 per ton. 


CONSOLIDATED SMELTERS 
Ore receipts at Trail Smelter for the 


second week of June amounted to 4,311 
tons, the Sullivan Mine again leading 
with a contribution of 2,898 tons. A 


year ago the receipts for the correspond- 
ing week were 3,881 tons. The year’s 


total to date was 227,282 for 1918 and 
239,491 for 1917. 


ni 


Shareholders of the Trethewey are en- 
couraged over the good progress reported 
from the Castle property in Gowganda, 


on: which they hold an option. The shaft 
is now down 880 feet and the result of 
work done so far is said to be very sat- 
isfactory. The property is adjacent to 
the Miller Lake—O’Brien, which is devel- 
oping into one of the richest silver mines 
in the north, Under the terms of the 
option, the’ Trethewey Company is paid 
Castle shares in return for money spent 
by the former company. This holds good 
up to a point where Trethewey will have 


acquired fifty-one per cent. of the Castle 
stock. 


DOME MINES 


The equity behind the shares of some of 
the more important mining companies of 
Cobalt and Porcupine; is figured out by 
F. C. Sutherland & Co., in their latest 
market letter. To Dome Mines, they give 
an equity of $9.00 a share. This is 
worked out as follows:—“Dome has net 
working capital of $480,000 and this is 
being added to daily. Ore reserves are 
about 2,000,000 tons valued at $10,000,000, 
which will yield a profit, at $1.50 a ton, 
or $3,000,000. Hence the Dome stock has 
an actual value behind it of $3,500,000. 
The company has an issued capital of 
$4,000,000. The equity, therefore, is equal 
to $9 a share, as against $10 par value. 
The present price for Dome, therefore, is 
fairly high.” 


HOLLINGER 


According to F. C. Sutherland & Co.'s 
calculation, Hollinger shares are well se- 
cured at the present price of around $6.75., 
They say, “The mine has capital out- 
standing of $24,600,000, par value $5. 
Ore reserves are placed at $42,000,000, 
comprising 4,600,000 tons averaging $9.15 
a ton. As the profit per ton is about 
$4.25,-the net value of ore reserves is 
$20,000,000. Add to this liquid assets of 
$3,000,000 and the actual value behind the 
shares is $23,000,000, or equal to $4.70 
per share. Ore in sight at the mine added 
to the above reserves would probably 
double: this equity. Hence, the shares are 
well secured at the prevailing price.” 


GRANBY CONSOLIDATED 

Granby Consolidated Mining, Milling & 
Smelting Co. will have produced about 
25,000,000 pounds of copper in the fiscal 
year which ends with the current month, 
against 45,000,000 pounds in previous fis- 
cal period. Both mining properties have 
maintained operations on a reduced scale 
of operations although it was expected 
that the Phoenix mine would close down 
permanently. with the metal below 18 
ecnts a pound. 


ALGOMA STEEL CORPORATION 


The rai! mill of the Steel Corporation 
is going to be enlarged, according to 
an announcement that has just been made. 
Word from the Soo says that work will 
begin immediately on an extension of the 
Algoma: Steel Corporation's rail mill, the 
purpose of which is to make possible pro- 
duction of structural steel up to 23 inches. 
The mill will be in operation in the last 
month of this It is the intention of 
the corporation to pet itself in a position 
to take care of th ian demand 


th | comprehensive 


GHEE 


IDEND — 


ON STATEMENT 
OF HOME BANK 
Increased Earnings And 
Strengthened Position 
_ Indicated 
_ RESERVE IMPROVED 


President Haney Analyzes Can- 


ada’s National Debt and 
Asks People to View Prob- 
lems in Broad Way 


_Increases in current loans of §2,- 


152,000 to a total of $3,000,000, and in 
current loans to a total of $12,393,- 
000 were the outstanding features of 
the annual statement of the Home 
Bank presented to the shareholders 
at the annual meeting this week. 


These changes indicated the manner 
in which the bank made use of its in- 
creased assets, the growth being 
nearly $5,000,000 to a total of $28,- 
635,000. At the same time there was 
an important increase in the gold re- 
serve of $1,200,000, whiich, with sev- 


eral other items in the assets analyz- 


ed as immediately available by the 
FINANCIAL POST, has the effect of 
increasing the ‘total of such assets by 
nearly $2,000,000, to a-total of nearly 
$8,500,00. This improved the ratio cf 


immediately available assets from 


27.4 per cent. to 31.8 per cent. of the 
total and from 30.5 per cent. to 32.4 
per cent. of the liabilities to the 
public. 


The development of assets and in- 
‘creased funds thus made available was 


a reflection of a growth of nearly 
$3,000,000 in savings deposits in ad- 
dition to an increase _of $865,000 in de- 
mand deposits. There was also an in- 
crease Of $221,000 in circulation, in- 


dicating the influence of cheap mon- 


ey and $1,000,000 in obligations to 
the Government. The latter seem- 
ingly indicated increased accommoda- 
tion under the War Measures Act but 
was more than offset by the increase 


in the gold reserve, Comparative 
figures showing changes in the bank’s 


position are give1 in the following 
su7 mary: 
Immediately Available Liquid Assets 
1919 1918. 


: Chance. 
Specie .,, $ 138,201 $ 123,455 + $ 14,746 
Dom, notes. 3,510,134 
Note cir. dep. 105,000 


Notes, bk.. 240,464 
Bank. bal... 14,519 
do., abroad 858,756 . 
Cheques -... 838,201 
Gold res.... 2,757,866 


$8,463,141 $6,482,768 + $1,980,873 

% total assets 31.8 27.4 + 4.4 
% total liab. 
to public. . 


192,863 + 
112,259 — 
TA7,851 + 
524,118 + 
1,548,212 + 


110,905 
314,083 
1,209,654 


32.4 30.5 + 1.9 


Other Assets 
Public sec..$2,416,267 $2,727,332 — $ » 
Other sec.. 950,058 - 923,172 + 26,886 
Call loans.. 3,092,827 939,909 + 2,152,913 


Current ...12,398,795 11,307,680 + 1,086,115 
Elsewhere . 25,810 29,226 — 3,316 


Over. debts. 34,356 34,782 — 
Mun. loans.. 140,012 

Real estate. 84,722 

Mortgages . 75,476 

Premises .. 

Other assets 


Lets. of cred. ........ 


$20,172,788 $17,193,005 + $2,979,778 


Ttl. assets..$28,635,924 $23,675,773 + $4,960,151 
Liabilities to Public 

Circulation $1,980,175 $1,758,180 + $ 221,995 
Dom.deposits 5,009,205 4,143,264 + 865,941 
Savings ...14,463,863 11,539,487 + 2,924,376 
Due banks. .' 7,948 1,589 + 6,359 
Due else.... 466,656 664,435 — 187,779 
Due to Govt. 4,175,762 3,151,326 + 1,024,436 
Acceptances. .......- 3,088 — 3,088 

$26,103,609 $21,251,369 + $4,852,240 

To Shereholders 

Capital ....$1,947,705 $1,947,431 + $ 274 
Reserve ... 400,000 300,000 + 100,000 
Dividends.. , 26,261 26,242 + 19 
Balance ... 158,349 160,731 + 7,618 


$2,582,315 $2,424,404 4+ $ 107,911 
Total liab. $28,635,924 $23,675,773 + $4,960,15: 


Improved Profits 
The earnings for the year of $238,- 
754 showed a nice increase as com 
pared with $228,963 in the previous 
report, and $217,059 two years ago. 
The showing was 10.6 per cent. on 
the paid up capital and reserve fund. 
After paying dividends and war taxes 
and makiag avpropr:ations for dona- 
tions and $10,000 written off premises 
an additional $100,000 was voted to 
the reserve fund, making a total of 
$400,000. Comparative figures of 

distribution follow: ; 


1919. 1918. 1917. 
$ 42,791 
217,059 
144 


"$369,410 $259,994 
97-827 
19,429 


$389,575. $369,410 

Such is the position which the in- 
stitution has now attained, in fact 
that the president, M. J. Haney, was 
able to announce that the board of 
directors had decided to increase the 
dividends to 6 per cent. 1 
stood that the increased rate will go 
into effect with the first quarter of 
the new fiscal year. 

National Financial Position 

President Haney, in his address to 
the shareholders, dealt with Canada’s 
national financial problem in a very 
- practical 


Sa 


contribution to the cause of - 
racy, sympathetically shared in by 
millions of the peoples of the Allied 


nations. 


Mr. Haney, therefore, looked to the 
future with confidence if there was a 


proper understanding of the funda-’ 


mental position of the company’s fi- 
nances and not too much attention 
paid to those statisticians who con- 
tinued to measure the country with a 
yard stick. He added: 


I believe that there is very little 


ground for the apprehension dwelling in 
the minds of some of our Canadian peo- 
ple. To me it is plain in what direction 
our duty lies. We require to stimulate 
desirable immigration, to cultivate our 
unoccupied arable lands and roduce 
freight loads for our transportation sys- 
tems. Shipbuilding must be correspond 
ingly increased to carry on the exporta- 
tion of our produce. A close co-operation 
between the departments of the Govern- 
ment in finance and “tariff regulation, 
labor and capital, agriculture, commerce 
and ‘transportation will make ‘operative 
in complete confidence the national pro- 
gram we have in hand for the develop- 
ment of our wealth and resources, 


‘Two new directors were elected to 
the board, Lieut.-Col. Clarence F. 


Smith, of Montreal, and F. J. Russell, 
of Toronto. 


WORLD'S CURB MARKETS 


Trading for Many Years Was on 
Street and in Coffee Houses - 


Stock markets in the leading capi- 


tals of the world were born on the 


curbstone. For a century or more se- 


curities changed hands only on the 
sidewalks and in coffee houses of Ex- 
change Alley in London and to-day 
there is a considerable business done 


in the British capital’s outside market: 
The Coulisse of Paris found its be- 


ginnings on the Rue de Quincampoix 
and on busy days overflowed into the 
Place Vendome and the gardens of the 
Hotel de Soissons. It was here that 


the great speculation in John Law’s 


Mississippi Co. went on to its disas- 
trous end. 

The New York Stock Market was 
born in the street in 1792. Its origin- 


ators formed the association under a 
button-wood tree in frent of what is 


now 60 Wall Street. Following is the 
text of the simpie agreement into 
which the twenty-four original mem- 
bers entered on May 17, 1792: 


“We, the subscribers, brokers for the 


purchase and sale of public stocks, do 
hereby solemnly promise and pledge our- 
selves to each other that we will not 
buy or sell from this date, for any 
person whatsoever, any kind of public 
stocks at less than one-quarter of one 


per cent. commission on the specie value, 
and that we will give a preference to 


$}each other in our negotiations.” 


Until 1820 the above agreement 
stood in force. Then some of the lead- 
ing brokers met in the Merchants’ Ex- 
change on the corner of William and 
Wall streets and a regular call was in- 
augurated. There were a number of 


brokers, however, who refused to take 
root in any building. These might be 


‘considered the rea] forebears of the 


present New York Curb Market. 
During the Civil War the curb mar, 
ket was in William Street between 
Exchange Place and Beaver. Sessions 
at that time ran from 8 a.m. until 6 
p.m. and trading was frequently in 
larger volume than on the Stock Ex- 
change. At night the market was 
transferred to the hotels uptown. 
From 1880 to 1900 the outside market 
conducted a lively business at all 
hours in front of the Mills Building 
on Broad Street; from 1900 to the 
present day itg sessions .have been 
conducted in front of The Wall Street 
Journal Building on Brand Street. 


UNLISTED SECURITIES 


STOCKS— Bid 
Alberta Pac. Grain, com.. 122 

Dee WROE. Sk evcscaarenes 
Belding-Paul, com . 

Do., pref. 

British Amer. Ass. ...... 
Can. Mach., com. ... ; 

DO5 pret. ces ngee 
Can. Westinghous 
Canadian Oil, com. 

DOs BERS aka a hie aeue 
Dom. Manufac., pref. .... 
Dom. Power &Trans., com 
Eastern Car, pref. ....... 
Home Bank 
Illinois Traction, pref..... 
International Milling pref. 
King Edward Hotel, com. 

w’s Toronto, com. .... 125 
Wm. Neilson, com. ....... 54 
Sterling: Coal, com. ....... 15 
Sterling Bank 
Trust & Guarantee 
Western Assurance ...,.. 10 
Whalen Pulp & Paper,'com. 25 
Carter Crume, pref 54 
Continental Life 


It.is under- | BONDS— 


Algoma Steel Corp. 5s 
P. -Burns, 1924 6s 
P. Burns, 1931 


way 
that even though Toronto Power 
== - , head, 


_ Maturing 1951 


Interest payable sem ally 
the Ist of May and Novem- 


Price and Circular on demand 


Credit-Canada Limitee | 
Bankers, est. 1910 
145 St. James St. MONTREAL 


Montreal Tramways | 
and Power Company 


Secured Gold Bonds 


Particulars on request 1 
Green, Benderson & Co. 
“ . 


National Life | 


Preserver Co. 
of New York | 


I will sell 87 shares of this stock | 
for $35.00 a share 


J. L. LAROCQUE 


This Company 
special department for the in- 
vestigation of development pro- — 


positions in Western 


and only those of sterling merit - | 
are commended to the econ- 
sideration of our clients. ~ 


LOUGHEED & TAYLOR, Limited . 
Gove t, Provincial < 
enn A err 
Galgary, Canada 


City of St. Boniface 


Notice to Holders of % Treas- 
ury Notes of the City of © 
St. Boniface, due July 
« 2nd, 1920. — 


REASURY Notes 
Boniface Nos. 1 
law 1128 and Nos. 


July 1920, will be red 


of 99.80 if presented for 
Toronto, Ont., Mon: - 


nipeg or St. Boniface, 
after July 1st, 1919. 


JOS. C: DUSSAULT, 


THE TIMAGAMI 
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THE HOME BANK OF CANADA 


aeccscsent al tha Hanadt of the Badthede of the Bank’ 
for the year ending 31st May, 1919 


PROFIT AND’ LOSS ACCOUNT 


Account, May Sist, 1918......cssceseveresesecescseerenes $150,731.11 | - 
charges of y 


deducting of management, interest due 
Provincial and Municipal taxes and rebate of 


CAPITAL PROFIT ACCOUNT 


Premium on Capital Stock received during the year 


$389,575.56 
ARN RR 
Which has been appropriated as follows: 


(quarterly), at the rate of 5% per annum 
Dividend No. 48 (quarterly), at the rate of 5% per annum 
Dividend No. 49 (quarterly), at the rate of 5% per annum 


9 
Dividend No. 50 (quarterly), at the rate of 5% per annum 97,378.05 


Written off Bank Premises 
Donations to Patriotic and other 
Transferred to Rest Account 
Balance carried forward 


100,000.00 
158,348.98 

' $389,579.56 
TTT 


General Statement 3ist May, 1919 


LIABILITIES : 
THE PUBLIC— ’ 
~ Notes of the Bank in circulation $1,980,175.00 


beari GeMTUE kc occ sce ccccccsetovacvccccsavesesessscenvees 5,009,205. 40 
vd ioaien beacon, including interest accrued to date of Statement... 14,468,863.46 


Deposits and balances due to Dominion Government 4,175,761.63 
anti to other Banks in Canada 7,948.00 
Balances due to Banks and Banking Correspondents elsewhere than in Canada heat 


and the United Kingdom 
$26,103,609.65 


$1,947,705.20 
400,000.00 
1,914.49 
24,346.57 
8 
2,582,315.24 


$28,635,924.89 


TO THE SHAREHOLDERS— ; 
Capital (subscribed, $2,000,000) paid up 
Rest Account 
Dividends unclaimed 
Dividend No. 50 (qua 


June 2, 1919 
Balance of Profit and Loss Account 


$ 188,200.84 


; i 
Gold and other’ current coin 9.510, 194.50 


Dominion Government notes — $3,648,335.84 


Deposit with the Minister of Finance as seeurity for note circulation 105,000.0 
Notes of — ee 
Cheques on other n 
— due by other Banks in Canada . 

from Banks and Banking Correspondents in the United Kingdom 
Balances due by Banks and Banking Correspondents elsewhere than in Canada 

and the United Kingdom 752,818.28 
Dominion and Provincial Government Securities not exceeding market value.... 2,757,866.46 
Canadian Municipal Securities and British, Foreign and Colonial Public Securities 

other than Canadian 2,416,266.62 
Railway and other Bonds, Debentures and Stocks, not exceeding market value.. 950,058.48 
Call and Short (not exceeding 30 days) Loans in Canatla on Bonds, Debentures sa alc 


and Stocks 

$14,922,293.12 

Other Current Loans and Discounts in Canada, less rebate of interest.$12,393,795.14 

Other Loans and Discounts elsewhere than in Canada 25,910.00 

Loans to Cities, Towns, Municipalities and School Districts Stee - 
84,721.87 
16,476.97 
899,443.72 
59,917.65 


Mortgages on Real Estate sold by the Bank 
lank Premises at not more than cost, less amounts written off 
DtheF assets not included under the foregoing sa eimai 


$28,635,924.89 
J. COOPER MASON, 
Gen 


eral Manager. 


M. J. HANEY, 
President. 


AUDITOR’S REPORT TO THE SHAREHOLDERS ; 

In accordance with sub-sections 19 and 20 of sections 56 of the Bank Act, 1913, I beg to 
report as follows: The foregoing balance sheet has been examined with the books and 
vouchere at the Head Office, and with the certified returns from the Branches, and is in 
accordance therewith. I have obtained all needed information from the officers of the Bank, 

opinion the transactions coming under my notice have been within the powers 

+ I have checked the cash and verified the securities of the Bank, at its Chief 
on the 81st of May, 1919, and also at another time during the year; the cash 
ities of one of the Branches have also been checked, and in each case they have 
the entries in the books of the Bank with regard thereto. In my opinion, the 
ce sheet is properly drawn up so as to show a true and correct view of the state 
to the best of my information and the explanations given 


s& affairs, according 
as shown by the books of the Bank. . 
SYDNEY H. JONES, Auditor. 


ifltFee 
stalin: 


WILL YOUR AFFAIRS 


receive the same careful attention and consideration after you are gone as they 
received during your lifetime? 

Wise provisions, properly entrusted, will go far to accomplish this end, and 
the matter rests largely with yourself. 

Is it not consistent with reason that a Trust Company like 


PRUDENTIAL TRUST COMPANY 


LIMITED 


whose Officers have had many years of experience as Executors, will observe the 
letter and spirit of your instructions? . 


HEAD OFFICE: PRUDENTIAL TRUST BLDG., MONTREAL 
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MONEY BANKING AN 
CLEARINGS 


ARE 19% AHEAD 
OF LAST YEAR 


Eastern Cities Show a Gain 
of 26.6%, But West 
Declines 2% 


FOUR CITIES LOWER 


Prince Albert Reports Largest 
Percentage Gain—Montreal 
Gains 44.6% and 
Toronto 4.4% 


Weekly bank clearings from the 
various points throughout the Do- 
minion show a gain over the corre- 
sponding period in the previous year 
of $50,187,937, or 19.2 per cent., the 
total for the week being $311,008,976. 
All the cities in the East with the ex- 
ception of Brantford show a gain. 
Montreal shows a gain.of $40,461,350, 
or 44.6.per cent., while Toronto, with 
a total for the week of $78,698,800, 
shows a gain of $3,322,078, or 4.4 per 
cent. Kitchener shows the largest 
percentage gain in the East. The 
total in the West is $65,637,369, a 
decrease of $1,372,954, of 2 per cent. 
Winnipeg, Vancouver, and Lethbridge 


show a falling off. Prince Albert 
shows the largest percentage gain, 
with a total for the week of $369,210 
a gain of 88.2 per cent. Winnipeg, 
with a total of $32,418,041, shows a 
decrease.of 12.7 per cent. Following 
are comparative figures: 


WEEKLY BANK CLEARINGS 
(In comparison with same week last year.) 
Eastern Cities 
June 26, 1919 Change % 
$ 131,074,406+$ 40,461,350 44.6 
78,698,800+ 
8,669,974+ 
5,860,331+ 
§,484,024+ 
4,323,543 + 
* 2,806,968 + 
2,844,570+ 
996,953— 
969,554+ 
1,064,131+ 
886,813 + 


1,691,540+ 647,373 62.4 


..$ 245,371,607+$ 51,560,891 26.6 
Western Cities 
June 26, 1919 Change % 
..$ 932,418,041—$ 4,743,232 12.7 
10,069,338— 630,492 5.9 
6,476,227+ 1,094,346 20.3 
4,049,823 + 974,987 31.7 
2,212,701+ 429,496 24.1 
3,615,559 + 612,481, 20.4 
1,938,618 + 238,600 13.7 
1,630,250+ 420,363 34.7 
604,868 + 
605,538 + 
652,104— 
526,332+ 
468,760+ 
369,210+ 


Prince Albert. 172,989 88. 


Total, West. ..$ 65,637,369—$ 1,372,954 2.0 


Grand total ..$ 311,008;976+$ 60,187,937 19.2 
Yr. to date. .$6,628,063,921 +$741,369,657 12.5 


Milton Hersey Company: 


Industrial Chemists, Consulting 
Engineers and Inspectors 
Testing ~~ oe of all 


ing and Testing of all Building 
Materials 


MONTREAL WINNIPEG 


Real Service to Business Men 


The Bank of Toronto is prepared to afford 
every assistance possible to responsible business 
men engaged in the development of the manu- 
facturing, commercial and agricultural industries 


of Canada. 


Many of Canada’s prosperous business men, 
farmers, manufacturers and merchants, have 


achieved 
period of many years 


our clients who st 


success through the aid given over a 


this Bank. Many of 
in a very small way, 


have established successful industries because 
the very beginning they have received the 


Bank’s co-operation. 


Open an account in The Bank of Toronto and 


Our service 
others is at your 


let us get acquainted with you and you 
° hict r 


THOMAS F. HOW 
GENERAL MANAGER 


™"BANK°FTO 


siness. 
proven so valuable to 


* 
” 
eos 


RONTO 


at 3 
Mining Engineering and Mine the onening of the following branches:— 
Management Rose Blanche. Nfld.; Lintlaw, Sask.; Sun- 
Specialists in Paving Engineer- dridge. Sub-branch to South River, Basse 


N.Y. EXCHANGE 
GOES SOARING 


Moved Past the 3 Per Cent. 
Premium Rate During 
the Week 


On Thursday the premium on New 
York funds shot up over 3 per cent., 
and yesterday morning sales were 
made at 3 1-32 per cent. to the seller. 
July 1 requirements are the immediate 
cause of the advance, though other 
conditions are contributing to the 
strength of funds. Thus the Winni- 
peg situation is still a factor in hold- 
ing back a certain supply, while bond 
flotations in the United States are not 
at all numerous. Further, with the 
rate for call money ruling high in 
New York, banks are not inclined to 
transfer balances to Canada. The 
high rate, of course, will enhance the 
attractiveness of Canadian securities 
in the United States and should lead 
to more sales in the American mar- 
ket, which will in turn have its effect 
on the rate. Following has been the 
course of prices: 

June 20..—Funds sold at 2% per cent. 
to buyer and seller and closed at the 
same figure bid and asked. 

June 21.—Funds opened at 2% per cent. 
to buyer and seller and sold at 2% to 
seller. 

June 23.—Funds sold at 2% to the 
seller, but declined to 2% to the buyer at 
the close. 

June 24.—Sold at 2% to seller; then 2% 
to buyer and closed strong at 2 29/32 to 
buyer. 

June 25.—Opened strong at 2 29/82 to 
seller; sold at 2 15/16 to buyer; and in 
the afternoon at 2 31/32 to buyer and 
seller. 

June 26——Opened at 3 per cent. to the 
seller; advanced to 3 1/64 to seller. 

June 27.—Funds sold at 3 1/32 to the 
seller. , 

Both sterling and francs have ex- 
perienced some fluctuations, opening 
rates being as follows: 

: Sterling Francs 

® Demand Cables Demand Cables 
June 20 .... 460% 4.61% 6.44 6.42 
June 21 .... 4.61 4.62 6.38 6.36 
June 23 .... 4.60 13-16 4.61 13-16 6.37%4 6.36 
June 24 ..... 460% 461% 6.41 6.39 
June 25 .... 4.59% 460% 6.46% 6.4416 
June 26 .... 4.58% 4.59% 6.50 6.48 
June 27 .... 4.59 4.59% 6.47 6.45 


UNION BANK 

A branch of the Union Bank of Canada 
will be opened at Moncton, N.B. on July 
2. with J. H. Hurlburt as manager. Mr. 
Hurlburt was transferred from Kingsville, 
Ont. A new branch will shortly be 
opened at Kentville, N.S. 

An agency of the Union Bank of Can- 
ada has been opened at Black Diamond, 
Alta., under the suffvision of the Oko- 
toks, Alta. branch. 

A branch ef the Union Bank of Can- 
ada has been opened at Elphinstone, Man., 
and another at La Porte, Sask., bringing 
the total number of the Bank’s branches 
in the Western Provinces to 246. 

Staff appointments of the Union Bank 
of Canada are announced as follows:— 
To be manager, B. C. Beyer, at Leduc; 
T. L. Ferguson, at Leader; G. H. Heald, 
at Canfield: G. A. Howson, at Main and 
Mountain, Winnipeg; J. H. Hurlburt, at 
Moncton, N.B.; J. T. Hutton, at Standard; 
M. Ross, at Sussex, N.B.; J. F. Stewart, 
at Wiarton; G. C. Temple, at Charlotte- 
town. To be acting manager:—H. C. 
Brankin, at Cut Knife; H. W. Fuller. at 
Chauvin: H. R. R. McClung, at Elm 
Creek; J. A. McDiarmid, at Elphinstone; 
J. N. Pugh, at Alida; A. L. Smart, at 
tiangdon; A. M. Weatherall, at Winnifred. 
To be _ aecountant-in-charge:—D. N 
Mooney, at Ellice Ave., Winnipeg. 


COMMERCE 
A branch of the Canadian Bank of 
Commerce has been opened at Bloor and 
Runnymede (Toronto) under the manage- 
ment ‘of'J. B. McCuaig. 


ROYAL 
The Royal Bank of Canada announce 


Terre, Guadeloune, Mount Hamilton, Ont., 
Camajuani, Cuba., Whycocomagh, N.S. 


HOME 
The Home Bank of Canada new branch 
office building at the corner of Ronces- 
valles and Neepawa Avenues will not be 
ready for occupancy until about Septem- 
ber first. ‘ 


DOMINION 
At a meeting of the board of directors 
of the Dominion Bank held this week, Wil- 
mot L. Matthews was elected a director 
to fill the vacancy caused by the recent 
death of his father, the late W. D. 
Matthews. 


BANK OF MONTREAL 


The Bank of Montreal announces the 
following changes: 

C. B. Winter, of Enderby, has been ap- 
pointed manager at Armstrong in place 
of Mr. E. J. White; G. C. Easton, of head 
office, has been appointed acting mana- 
ger at the branch recently opened at 
Bloomfield; J. E. Leslie, of New West- 
minster, has been appointed acting man- 
ager at Enderby in place of Mr. C. B. 
Winter; F. H. Mifflen, of St. John’s, Was 
been appointed acting manager at the 
branch recently opened at Greenspond, 
Nfid.; E. Marchand, of Montreal/has been 
appointed acting manager at the office 
recently opened at St. Catherine St. East, 
Montreal; J. C. Anderson, of Brockville, 
has been appointed manager at Seigneurs 
St., Montreal: W. T. Oliver, formerly 
first agent of B.B.N.A., New York. has 
been appointed third agent at New York: 
R. Proctor. of Montreal, has been ap- 
pointed acting manager at the branch 
recently opened at . Lambert; H. 
Delamater, of Kandahar, has been ap- 
pointed manager at Killam in place of 
the late J..G. Carson; E. Pitt, of head 
office, has been appointed vice-vresident 
of the British American Bank, San Fran- 
cisco; J. W. Wallace, of Sioux Lookout, 
has been appointed manager at the 
branch recently opened at Temiskaming; 
A. MeTurk, of Vancouver, has been ap- 


MERCHANTS PAID 


BIG PRICE FOR 
NEW YORK SITE 


Canadian Bank Made Re- 
cord For American 
~<Realty. =: 


FOURTH TO LOCATE 


Canada’s Closer Relations With 
American Financial Centre 
Indicated by These Sig- 

nificant Moves 


By Resident Representative. 

NEW YORK.—Another Canadian 
bank has purchased a permanent 
home in the heart of the New York 
financial district. The Merchants 
Bank of Canada has bought the 
Post and Flagg building at 38 Wall 
street, at a price which ig said to be 
the highest price per square foot for 
any inside plot ever sold in New 
York City. The deal is understood 
to have involved $500,000. The fact 
that the price was phenomenally 
high, even for a district where high 
realty values are more or less com- 
monplace, combined with the fact 
that the sale was made to a Can- 
adian bank, has evoked considerable 
interest in the Wall street district. 
It is interesting to note that the Mer- 
chants is the fourth Canadian bank 
to buy a home for itself in the New 
York financial district within recent 
months. The others were the Bank 
of Montreal, the Royal Bank of Can- 
ada, the Canadian Bank of Com- 
merce. a 

As the case with the Royal and the 
Commerce, the Merchants wag driven 
to the purchase of a building by the 
rising rents in the financial] distric’ 
and as the logical escape from the 
rent profiteer. The bank is at pres- 
ent located at 63-65 Wall street. 
About a year ago it became evident 
that the growing business of the 
bank would necessitate larger quar- 
ters within a short time. At that 
time, while other quarters were per- 
haps not so difficult to obtain as 
they are to-day, the situation was 
such that the services of a local real 
estate agency were requistioned in 
the search for a new location for the 
bank’s New York quarters. Many 
sites were considered and found 
wanting for one reason or another. 
Finally the Flaeg and Post building 
was hit upon. Standing but one door 
east of the historic Sub-Treasury 
building, and almost. directly op- 
posite the offices.of J. P. Morgan and 
Company and those of Kidder, Pea- 
body and Co., the building offered 
the bank a location in the very cen- 
tre of the Wall street district. After 
negotiations extending over a period 
of some months, the deal was closed. 

Building to be Built 
The bank will start the work of re- 


‘\ fitting the building or of practically 


re-building it.as soon as the firm of 
Post and Flagg, is able to. complete 
the new building which it is erecting 
on the property at 49-51 Broad street. 

This real estate transaction marks 
another step in tke process which 
within the yast few ycars has caused 
the leading Canadian banking institu- 
ticns to become more and more 
strongly entrenched in the heart of 
New York’s financial district. When 
the Royal Bank of Canada, in Febru- 
ary. last, bought the fifteen story 
building at the corner of Cedsr and 
William streets, the ground floor of 
which had been occupied by their New 
York agency for a number of years, 
for a sum in excess of a million dol- 
lars, Wall street registerd interest. 
Coming as it did close upon the heels 
of an announcement that the Royal 
Bank had gained control of the Mer- 
chants National Bank of New York, 
through ownership of the majority of 
the stock, it served to emphasize to 
the average Wall street man, the 
growing importance of the Canadian 
financial institutions in the business 
of the downtown district. 

Commerce Bought Cheap 

Further emphasis was laid on the 
growing international character of 
Canadian banking, when in April the 
Canadian Bank of Commerce, bought 
the building,. on Exchange Place, 
Beaver and Hanover streets, its New 
York ‘agency has occupied since the 
buildine was completed in 1882. At 
that time the price paid by the Com- 
merce for the building, known as the 
Post building, on account of its owner- 
ship by the Post family, the owners 
of the corner on which. it stood for 
over half a century, was considered 
very moderate. 
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WAR OBLIGATIONS 


Big International Loan is 
Proposed For Rebuild- 
ing Europe. 


GERMANY TO REPAY 


Sir George Paish and J. A. 
Hobson Make Proposals— 
Fifty Millions a Year Limit 
for Repatriation Assess’t 


LONDON.—Sir George Paish a 
J. A. Hobson have brought forward 
an interesting proposal for dealing 
with the present financial condition 
of the world, a situation which, if 
left to itself, is likely to paralyze 
the power of economic recovery and 
to breed grave social disorders in 
every country. In their opinion it 
would be foolish to expect to get out 
of Germany a much larger sum than 
50 millions per annum for reparation, 
and the task of financing the ma- 
terial restoration of France, Belgium, 
Serbia, etc., they suggest must be 
done by a large international loan, 
towards the repayment of which Ger- 
many must make her annual contri- 
Sution. But this furnishing of im- 
mediate credit for the work of re- 
paration cannot be separated from 
the still graver obligation of deal- 
ing with the vast amount of floating 


debt incurred by the several Entente’ 


nations. The internal indebtedness 
of these nations will form a difficult 
problem, but one that is simplicity 
itself in comparison with the task of 
meeting the foreign debts at maturity 
or even of redeeming them over a 
period of years. 

Our own position is not easy while 

France is also in a difficult situa- 
tion, and Italy is perhaps worse off. 
Austria and Russia are hopelessly in- 
solvent. The writers therefore come 
to the conclusion that all nations must 
contribute towards a common finan- 
cial project, pooling for this purpose 
their several credits, and thereby cre- 
ating an international credit much 
stronger than the mere aggregate of 
the separate national credits, 
- They suggest a loan of some 5,000 
millions for the purpose of repairing 
war damage, - reorganizing the fi- 
nances and currency of Russia and 
funding the currency debts, which 
amount on balance to about 3,000 mil- 
lions. This loan must be guaranteed 
both severally and jointly by all the 
contributory powers, so that if any 
one power should fail to provide its 
quota of interest and sinking fund 
the rest would jointly accept respon- 
sibility for the deficit. Each nation 
must contribute according to its pre- 
sumed ability, i.e, according to its 
present and early future credit. 

The proportionate contributions 
are suggested as: America, 20 per 
cent.; Great Britain, 20 per cent.; 
Germany, 20 per cent.; France, 10 
per cent.; Russia, 10 per cent., and 
the minor countries, including the Bri- 
tish Dominions and India, and the neu- 
tral_countries the remaining 20 per 
cent. between them. It is suggested 
that the loan should be made free of 
taxation in every country. It could 
probably be placed at 4 per cent., and 
with a 1 per cent. sinking fund, the 
sum required each year for interest 
and repayment would be 5 per cent. 
It would be a strong security for 
bankers in all countries, inasmuch as 
it would be freely dealt in everywhere 
and would be of considerable value 
for the purpose of adjusting ex- 
change. . 

The conclusion arrived at is that 
“the burden of the war debts will be 
too great for the world to bear, if 
they are imposed only upon the na- 
tions and the persons who have suf- 
fered most from the war, and, through 
their inability to bear them, will 
bring about a complete collapse in 
the credit of every nation. But the 
burden can be borne with toleration, 
if not with ease, if the peril to which 
such a dread alternative exposes the 
world, induces the nations to co-oper- 
ate and take collective and effective 
action to overcome it.” 

It will be agreed, we think, that the 
suggested solution is a bold one and 
the authors deserve credit for. their 
ideas. The results of a collapse of 
world credit would certainly be so ter- 
rific in their universal lication 
that it is necessary that all possible 
avenues of a way of escape should be 
thoroughly explored. Whether this 
particular solution would be the most 
effective of such avenues remains to 
be seen. 


BANK OF ENGLAND 
London, June 26.—The weékly state- 
ment of the Bank of England shows the 
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MEAN SHORTAGE 
OF CURRENCY 
Foreigners Taking - Large 


Sums Out of Country 
With Them ; 


VIEWS OF BIG BANKER 


Thinks That Situation is Being 
Too Seriously Regarded and 
Explains How It Should 


All Work Out 


The bank manager located in a com- 
munity which has a foreign element 
has no doubt often considered the 


problem of getting the members of 


the said element to put their money 
on savings deposit rather than in a 
money belt, the inside of a boot or 
even under the boarding of the kitch- 
en floor. Now there is a different 


phase of the foreign problem from the 


financial standpoint, and, although it 
appears to be causing greater worry 
in the United States than it is in Can- 
ada, it holds interest for the Canad- 
jan banker. According to T. Frederick 


Aspden, vice-president of the Park 


Union Foreign Banking Corporation, 
New York, and a former well-known 
Canadian banker, “ alarm is not be- 
ing aroused so much by the exodus 
of the foreigners as by the quotation 
of startling facts and figures, which, 


if true, merit careful consideration, 


and should cause grave perturbation 
for the condition of the monetary sys- 
tem.” The most startling statement 
referred to is that 1,300,000 foreign- 
born aliens are preparing to return 


abroad, and will take with them ap- 


proximately $4,000,000,000 of credit, 
equal to four-fifths of all the money 
in circulation in the country. 


Mr. Aspden does not seemingly take 
the financial problem invelved as ser- 


iously as indicated, however, But he 


does think that there is a big ques- 
tion raised as to the effectiveness of 
the Americanization system of the 
Government. Referring to the depar- 


“ture of foreigners and their money 
he says: 


In pre-war times the normal exodus of 
foreign-born aliens approximated 400,- 
000 annually and with them went $400,- 
000,000, mostly in savings and hoarded 
money. The outflow was gradual, slow 


and steady and as a conseq&ence caused 
no disturbance either in the labor market 
or to the monetary system. 


In this regard another premise must be 
considered. The inclination of foreigners 
to hoard their savings without recurring 
to the use of savings banks is preverbial. 


As a result, much of their wealth, if it 
can be termed such, has been retired from 
circulation months, and even years, before 
they finally decided to return abroad. 
This retirement has presumably been so 
gradual that it never was considered im- 
portant in relation to the general cir- 
culatory system. The outward rush at 


this time, however, is termed dangerous 


if not absolutely threatening to the future 
strength of our economic safety, despite 
the fact that the money they will take 
with them wil] be actual hoardings cov- 
ering a period of many years. Three 
years ago it was estimated that 1,300,000 
foreign-born aliens had purchased tickets 


on various steamship lines with the pur- 


pose of returning to their home lands. 
These are evidently the 1,800,000 aliens to 


wl 
R I 


which the warning articles refer. At that 
time the unprecedented rush to return 
abroad was undoubtedly prompted by the 
war and a perfectly natural anxiety on 
the part of foreigners to leave the United 
States while it was yet possible to do so. 
At that time no one could say how long 
the war would last and the situation 
was such as to prompt many who probably 
would not have returned for several years 
to come to pack up their belongings and 
leave at once. They were prevented from 
carrying out their intentions, however, by 
Government authorities, who met them at 
the points.of embarkation and turned 
them back. 

Since that time these aliens have lived 
for three years as an integral part of the 
national economy under conditions un- 
precedented in the history of America. 
As the result of national and international 
necessities due to the entry of the United 
States into the war, labor has been espe- 
cially favored—and most of the foreign- 
born element in the United States, espe- 
cially of that class which returns abroad, 
are laborers—and have been earning 
wages approximately 100 to 200 per cent. 
higher than ever before. As a result 
their hoardings have been piling up. ~ 


With the letting down of the bars of 


emigration it is not unlikely that those 
who wished to leave the United States at 
the outbreak of the war will take advan- 
tage of the earliest opportunities of car- 
rying out their desire now, but for en- 
tirely different reasons. Indeed, this ten- 


dency is already in evidence. 


With the signing of the armistice the 
hegira began. Since the first of Novem- 
ber of the present year, 76,221 passports 
have been vised at the custom house in 
New York alone, and of these 68,000 be- 
longed to aliens who flocked to this coun- 
try to avoid army service when their 
native lands plunged into war. Since De- 
cember 1, no fewer than 33,000 aliens 
have sailed from the port of New York. 
Emigration from the United States is now 


estimated to have attained a rate aver- 
aging not less than 1,000 daily. 


In this regard the question arises as to 
whether this outflow does not react in 


its larger aspect to the greater benefit 
of the county. A large percentage of the 


BANK SERVICE ~ 
LIMITED UNDER 


UNIT SYSTEM} 


Some Interesting Arguments 
For Branch System 
_By Z. A. Lash 


AN AMERICAN REPLY 


_ 


The Bankers’ Magazi 
gazine De- 
fends the U. S. Financial 
Machine, But Has Kind 
Things to Say for That 


of Canada 
Under tthe title, “Th Uni 
States Federal Reserve pr ca ene 
Canadian Banking System, with Some 
Contrasts, & valuable contribution to 
the discussion of the merits of the 
Canadian branch system as compared 
with the American unit system has 
been written by Z. A. Lash, K.C., 
sa” in the “Journal of the Can- 
adian Bankers Association.” This 


has been reproduced in part by the 
Bankers’ Magazine,” (New York) 
which says that while “his contrasts 
of the two systems are accurate as a 
whole , and “he presents a clear 
analysis of the principles underlying 
the Federal Reserve Act, many bank. 
ers in this country would not agree 
with some of his conclusions.” Mr 
— is then quoted as follows: : 
_ peaking broadly, th 
—ae system are the “collection ef she 
vee or surplus moneys of the people 
and the distribution of these mone ; 


aliens who are leaving at this time are |i 


undesirables and are better out of the 
country than in it and could in no case 
have had a permanent place of value in 
the national, political and economic struc- 


tures of the nation. That they will carry 


with them'a large amount of money goes 
without saying. What relation it will 


bear to the total circulation of money in 
the United States can only be supposed. 
That it will reach anything near the sum 
of $4,000.000,000 seems to be an qxaggera- 
tion of the actual figures. There is no 
likelihood ‘that four-fifths of the total 
amount of cash and currency in the United 
States would be in the hands of 14,000,000 
foreigners and only $1,000,000,000 held by 


native-born Americans numbering over 
90,000,000. 


Mr. Aspden makes the point, that in 


considering the transport of money 
abroad it must be understood that a 


very small fraction of the total.is in 
eash or currency. By far the greater 
portion of money transfers abroad is 
accomplished through the medium of 


foreign exchange, The true barome- 


ter of money shipments abroad can, 
therefore, only be found in the foreign 
exchange departments of the banks of 
the country, more particularly. how- 
ever, in banks specializing in foreign 


business. 


Further he makes some interesting 
observations to the effect that Bol- 
shevistic propaganda is playing a 
large part in the present foreien un- 
rest. People are returning to Europe 
because of misrepresentation in for- 


eign language papers, which are all 


that many can read. It is a menace 
which if not speedily suppressed will 
find its effect in the constant spread 
of the disease of Bolshevism, which, 


sooner or later. will endanger all ra- 
tional, peaceful and decently organ- 
ized Government.—J. W. T. 
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A ultimately de : 
weed that of many banks with no 
ranches. The difference in principle be- 
tween these two systems is fundamental— 
it was this difference which made neces- 
sary the Federal Reserve Act, and it was 
this difference which made unnecessary 
any essential changes in the Canadian 
system and which has enabled the Cana- 
dian banks to withstand, in the past, the 
test of commercial depression and com- 
mercial expansion, and to withstand 
during the period of the war, the greatest 
saaweh an ony banking system has ever 
“The two main reasons, wh i 
Canadian banks have been able %6 on 


and maintain 3,545 branches, many of 


which have not been self-su 
“ staining for 
considerable periods after being opened, 
ist, Each branch- has behind it the 
strength and resources of the parent bank 
and does not need to-keep on hand gold 


or legal tender money or liquid resources 


In excess of the amounts required in 
normal times for the convenience of its 
local customers; and, 

2nd, Because each branch can be sup- 
Plied with resources in the form of the 
parent bank’s notes sufficient to answer 
the requirements of the branch. These 


notes cost only the expense of their pre- 


paration, yet when paid out they are 
money currency. If, instead of such notes, 
the branch had to keep on hand gold or 
legal tender money, there would be tied 


up in the branches in the gate an 
immense sum forming part of the parent 
bank’s cash resources. , 


Contrasting the Systems 


“The branch system works in this way 
—in one locality where there are few, if 
any, factories or active businessess, and 
where the people are prosperous, ‘their 
savings exceed their demands for money, 
and the deposits in the banks exceed the 
loans; in another locality where business 
is brisk and money is in demand, deposits 


do not equal the loans; but, as the 
branches are treated in the aggregate, 
the parent bank is enabled to serve the 
requirements of any branch out of the 
aggregate deposits of all the branches. 
In. addition to serving the public in this 
way, the result is to keep down the rate 
of interest charged by banks in all parts 
of Canada to much the same level, any 
variation being largely due to the differ- 
ence in cost of banking in different locali- 
ties and to express and other charges in 
sending money from one place to another, 
and to loss of interest during transit. 
“By the system of individual local banks 
the excess of the people’s savings in one 
community, over the financial require- 
ments of that community, did not readily 
find its way to the places where defi- 
ciencies existed. Banks in the East, as a 
rule, had immense deposits, and were 
able to asist banks in the South and West 
or their customers, by loans or otherwise. 
This, of course, is very different from 
what might have been done had banks, 
say in New York or oBston, had branches 
in the South or West, and had they sent 
to those branches moneys to ge loaned 
direct to their customers. The capital 
and. resources of most: of the banks doing 
business in the many towns and small 


cities of the United States were too small, 


individually, to supply the wants of the 
active businesses in their communities, 
and the amounts which the banks could 
legally lend to one customer were limited. 
One or three thi therefore happened, 
and frequently all three happened, namely, 
the local bank had to rediscount or pledge 
the customer’s notes with another bank 
at a distance, or the customer hi 

had to go to another bank for some of 


hi nts, or the borrower had to sell his 
pagel, through a note broker, to such 


branches. The 


a 


stance. F 
ag was too apt to look out for itself. 


notes matured, the banks holding 
them had no special interest in the maker 
or in his community, distrust prevailed, 
payment of the notes was demanded and 
further advances or rediscounts were de- 


clined. The lende f i 
eek. oatioa —s ‘or their own pro- 


borrower to , 
This happened with all his tonne. Hs 
might have had an.ple means to pay in 


full if helped over tae period of stress, 
but he could not get help, and through 
no fault of his, and through no fault of 
bis’ bankers, but simply because cf the 
banking system, he had to fail. In Can- 
ada the conditions were and are different, 
for here it is the exception when a bor- 
rowing active business keeps more than 
one bank account. Our banks will not, 
as a’rule, lend to a customer who borrows 
from another bank. The result is that in 
this country the borrower finds himself 
indebted to one bank only. He consults 
his branch bank; head office is communiec- 
ated with, and the case is considered on 
its merits by those who, in the first place, 
are able.to help, if help be decided upon; 
who, in "the second place, can, as a rule, 
act independently of other banks or 
creditors; and who, in the third place, 
have a very special interest in the bor- 
rower and in the community where his 
business is being carried on. ‘If the case 
deserves help, help is given, and the bor- 
rower, not because his case is more worthy 
of help than that of his brother of five 
years ago across the line, but because the 
banking system is different, is saved from 
ruin. That this is not a fanciful picture 
is shown by what has more thah once 
happened in times of stress and distrust, 
both in Canada and the U. S. A. In 1893, 
six hundred banks suspended payment in 
the United States, mainly through failures 
of their debtors, and only two hundred 
and two of these resumed business, where- 
as in Canada there was but,one suspen- 
sion, and that of a small bank which had 
not been ae in business.” Z 
The “Bankers Magazine” considers 
that in some parts of the foregoing 
statement Mr. Lash “seems to drop 


the character of a disinterested 
searcher for truth to assume the role 


of special pleader for the branch 
bank system but adds that the branch 
system has obvious merits enough 
to warrant his praise without resort 
to such a doubtful expedient.” The! 


argument is advanced in this con- 
nection that the number of borrowers 


in the United States who do not find 
the banks interested in them is too 
small for a foundation upon which 
to base such an indictment against 


the American system. Some further 


points are made to emphasize the 


efficiency of the service rendered the 
customers of the unit banks, con- 
cluding: “This country is jealous of 
its independent banking system and 


will never surrender it until its de- 
fects have been proven incurable. At 


the same time all unprejudiced ob- 
servers admit the many admirable 
features of the Canadian banking sys- 
tem, which serves our neighbor so 


efficiently.” 


SHOT-GUNS TO CHECK 
DAYLIGHT ROBBERIES 


Suggestion That a Community 


Protective System Guard 
the Banks 


Although we have not had a great 
many daylight bank robberies in 'Can- 


ada, such daring attempts as that at 
Agincourt recently direct attention to 
a question which deserves added con- 
sideration in view of the general un- 
rest and the fact that large booty is 
promised in the case of a successful 
raid, owing to the Victory Bonds now 


held in safekeeping, in addition to 


currency: In the Western States there 
have recently been a large number of 
daring robberies and these have led to 
serious consideration of the whole 
matter by Secretary Richards, of the 


Minnesota Bankers’ Association. He 
points out that the speedy and useful 


motor car is the innocent accomplice 
of the modérn bank burglars, as it en- 
ables them to make a quick get-away, 
and in the larger cities it is an easy 
matter for burglars to lose themselves 
in the great volume of traffic and thus 
elude their pursuers. In the smaller 
towns, they can make their escape and 
run long distances without waiting for 
any trains, as the motor car is a fast 
train, ready to leave at any moment. 
Mr. Richards offers a means of 
checking this epidemic of crime by the 
use of short or sawed-off shot-guns 
loaded with buckshot; these guns to 
be placed in neighboring stores and 
offices and possibly in neighboring 


banks. All of these volunteer guards 
are to be connected by an electric 
alarm centring in the bank to be pro- 
tected. .The shotgun so equipped is a 
fairly certain weapon at even a half 
block distant, while the revolver shot 
has only one chance in a hundred to be 
effective at such long range. It is 


easily possible for such a plan to work 
providing effective co-operation is had 


from the various volunteer guards. 
The only expense would be the simple 


Z one of the alarm equipment and. the 


necessary shotguns.—J. W. T. 


ee 

, dst sue for : 

fevereat beginning “six months after 
British forces have evacuated Ireland.” 
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=( MAPLE LEAF MILLING: 


COMPANY. LIMITED 
TORONTO 


NINTH ANNUAL STATEMENT . 


INCE ever the Dominion 


Canada leapt to the aid 
the Motherland at the outset of, 
the Great War with a welcome 
gift of flour, Canadians have had 
good cause to be patriotically 
proud of their country’s milling 


industry. To-day, partly through 
lack of information, partly 
through a time-worn prejudice 
entwined about the price of 
bread, the public have been a 
little blind to the merits of the 
Canadian milling industry, not 
realizing the high standards of 
efficiency that have been main- 
tained and increased during the 
war by careful and conscientious 
management so that upon an 
infinitesimal margin of profit, by 
strict economy plus greater pro- 
duction, milling concerns have 
earned dividends to be honestly 
proud of. 
=f: The Facts Show 

Dividends have been earned and 
made known, and,criticism has 
been directed unfairly against 
the milling companies, though 
never by those fully informed 
upon the subject. With this 
publication of its Ninth Annual 
Statement, therefore, the Maple 
Leaf Milling Company gives facts 
in relation to flour milling dur-- 
ing the past four years which 
show bevond shadow of doubt 


how small a proportion of profit 
comes to the milling industry 


on every barrel of flour, and 
how true it is that careful and 


highly skilled management alone 
prevents loss, while only by in- 
creasing vroduction and main- 
taining efficiency at its highest 
have vrofits been made to pro- 


duce dividends, . 
The Rise in Wheat 


Before the war wheat cost at 
Fort William 85e¢ per bushel. 
Flour at that time was being. 
sold at $5.00 per barrel. There 


are 4% bushels of wheat in a 


barrel of flour which weighs 196 
Ibs. 
Wheat advanced to $2.25 during 


the war. The Government have 
fixed the price. The barrel of 


flour is to-day selling at $11.50. 


The difference in price between 


flour before the war at $5.00 per 
barrel, and flour to-day at $11.50 
per barrel is wholly attributable 
to the advance in cost of wheat. 
Multiply the difference $1.40 


between wheat at 85c¢ per bushel 
and wheat at $2.25, and the sum 
$6.30 falls to be added to the 


$5.00 pre-war cost of a barrel 
of flour, The answer is $11.30. 
Only twenty cents remain to be 
accounted d the cost of 


Mere Margin Per Barrel 


. Estimated per barrel, the profits 


of milling are almost infinitesi- 
mal. The Food Board con- 


| sidered 25¢ a reasonable pro- 


fit per barrel. Milling pro- 
fits have been far less than that. 
On account of the large turn- 
over taken care of, and the 
highly efficient management 


maintained, it has been possible 


for the milling industry to con- 
tinue production and increase 
output so that profits per barrel 
have been reduced without loss 
of fair earning power for. the 
mills. And as a result if 
the millers’ profit were totally 
withdrawn from every loaf of 
bread consumed in Canada each 
consumer of a single loaf would 


be able to effect the saving of 
less than one-tenth of a cent! 


Production Patriotic 
As all Canada and the world 


well know, the great increase in 
production by the Canadian mill- 
ine companies was in response to 
insistent calls from the Domin- 
ion and Imverial Governments 
and the Allies with their armies 


and neonle to feed. Every soul 
in Canada benefited by the 
growth of Canada’s export busi- 
ness_in flour. and to secure this 
exnansion the milling comvanies 
enlarred their plants in time of 


war at vastly vreater cost for 


machinerv and labor than ever 
hefore. Not one extra cent of 
burden has been laid on the con- 
sumer on account of this canital 
outlav. The total nercentace of 


rrofit on canital earned bv the 
Manle Leaf Milline Comnanv, 
far instance. is oniv 12 ver cent. 
The Manvle Leaf Milline Com->= 
ranv’s total vercentage of nro- 
fit on turn-over is tess than 
TWO ver cent., only 1.9 per cent. 


to he exact. 


Efficiency of operation. and vol- 
ume of business, largely export 
business, have enabled economies 


that in themselves have ovro- 
duced vrofits to be proud of, as 


the nlain statement of the Mavle 


Leaf Milling Company for 1919 


proves :— 


BALANCE SHEET, MARCH 3ist 1918 
LIABILITIES 


Bankers’ Advances 


Accounts Payable .. 


Contingent 
Depreciation Reserve 
Insurance Reserve 


Capital Stock:— 


Preferred eeeeeed feeeue eeeereeeeee 


Common 


eee eee eee ee eee eens 


eeeecend Jeceeceseeeeveses 


$4,676,487.84 

744,587.04 
$5,421,074.88 

457,937.11 

750,000.00 


55,500.00 
1,263,437.11 


2,500,000.00 
2,500,000.00 
——————_ 000,000.00 


Dividend Preferred Stock, payable April 


18th, 1919 


43,750.00 


Dividend Common Stock, payable April 


18th, 1919 


Profit and Loss Account .........0.. ‘ 


Cash on hand : 
Accounts and Bills Receivable 


Inventory, Grain, Flour, Feed, ete. ... 
Miscellaneous Stores ......... ay 


Investments ......-+.+. Bi ikecdohstnkes 


Office and Sundry Equipment 


Real Estate, Buildings and Plant .... 


Good-will and Trade Marks .... 
Prepaid Charges ......sesseceees 


87,500.00 
1,568,545.44 
——————_ 1,699,795.44 
$13,384,307.43 


15,988.70 
445,839.75 


4,749,459.48 
18,873.24 
2,545,776.73 
—————— $7, 775,937.90 
54,800.25 


5,319,943.07 
——————_ 5,374,743.32 
229,660.89 
8,965.32 


$13,384,307.43 


(8 ane 
PROFIT AND LOSS ACCOUNT FOR YEAR ENDING MARCH 
= 31st, 1919 


Interest Paid to 


Bank on Direct 
Advances ...$158,069.40 
Dividends on 


Preferred 
k 


1,568,545. 44 
$2,501,614. 84 
oe 


1918 


March 31— Balance for- 
ward 


1919 


March 31—Profit for period 929,105.85 


$2,561,614.84 
— 


CERTIFICATE 
We certify that the annexed Profit and Loss Account shows 


the result of the operations of the Maple Leaf Milling 


Com 


Limited, for the financial period ending March 31st, 1919, and 
that the Balance Sheet is, in our opinion, a full and true state- 
ment of the Company’s position on the said date, the books con- 


forming therewith. 


June 9, 1919. 


EDWARDS, MORGAN & CO., 
Chartered 


President . 
SIR D. C. CAMERON, K.C.M.G. 


Directors: J. S. BARKER, C. W. BAND, R. COOPER, J. l. A. HUNT, W. STEED, 


. 
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wholesaler or jobber handles hundreds of lines at a much 
less comparative expense. At the same time there is 
a much better service for the retailer, who can secure from 
the middleman small lot orders which would be expensive 


‘| for the manufacturer himself to handle. 


When the middleman is also an importer the added |\ 


service rendered is not hard to understand. In this con- 
nection we note from a recent bulletin of the Department 
of Trade and Commerce at Ottawa the following state- 


paid | ment by Henry B. Thomson, now in England, for the bene- 
tion | ft of Canadian manufacturing exporters: 


ited States 
Se tal rates 
jum pos 
France and other Countries 
Subscribers are 


THE MACLEAN PUBLISHING COMPANY, LIMITED 


48-153 University Avenue, Toronto. 
ONTREAL, Southam Bu , 128 Bleury St., M. Foster 
Es Pl a Bu Cc. ; 


TORONTO JUNE 28, 1919 


THE PEOPLE AND INVESTORS’ RIGHTS 

HE Senate and the Government, backed by the courts 
and the Privy Council, are standing firmly by the 
rights of investors against the effort to destroy the char- 
ter rights of the Toronto and Niagara Power Company. 
They stand against a strong current of public-ownership 
opinion. THE FINANCIAL POST has questioned 
whether the people in this dishonest attitude understand 
all the circumstances, believing that they have been car- 
ried away by influences which tend towards Bolshevism 
just as surely as do those which have been responsible for 


labor unrest. i 
Our editorial “Is the Public Dishonest” was replied to 


by Mayor Buchanan of Ingersoll. Mayor Buchanan 
should be in a position to know all the circumstances but 
his attitude seems to indicate that this is not the case. 
This has likewise appealed to “A Bondholder in the To- 
ronto Power Company and the Electrical Development 
Company,” who explains that “his revenue depends upon 
the ability of the Toronto & Niagara Power Co. to distri- 
bute power.” He writes: 


In reply to the letter from the Mayor of Ingersoll, pub- 
lished in your issue of June 14th, I would like to say to him 
that his letter is based on a premises that will not be substan- 
tiated by an examination of the facts. 

He states: “I can but say that I rejoice that this Parliament 
has been forced by the weight of, public opinion to give to 
the public relief from the control by private ownership of 
countless charters which work against the interests of the 
public.” 

In the first place, the action of Parliament was levied against 
one company and one company only, and was carried at 1 a.m. 
after a debate lasting eight hours, with the temperature in the 
house over 90 deg., by a majority of 4 votes with less than half 
the house present. : 

In the second place, there was no necessity for any relief 
except to create a monopoly in Toronto for the Hydro Electric 
Commission. 

In the third place, the question debated on was whether the 
municipalities should gain control of their streets so that they 
could bargain with the Toronto & Niagara Power Company 
before allowing them to operate, whereas the fact is the Hydro, 
through the Ontario Government, has already passed legislation 
expressly forbidding any Ontario municipality from making any 
agreement whatever with a Federally Incorporated Company. 

I do not believe that the Mayor of Ingersoll, who is gen- 
erally credited with being a fair-minded man (so fair-minded 
in fact, that he has on occasion run foul of the autocratic 
chairman of the Hydro Electric Commission)’ would have written 
the letter he did had he known that $35,000,000 of invested 
capital of Britain, United States, France and other countries 
was to be destroyed after the money had been legitimately in- 
vested on the sanctity of a charter granted by the Parliament of 
Canada, and that the company whose charter was emasculated 
has never been accused of exercising its rights except for the 
benefit of the people who use its product and for the establish- 
ment of a service in electric power distribution second to none 
on the American continent. - 

The Hydro Electric Commission desire to create a monopoly 
in Ontario in the sale and distribution of electric power. There 
is no secret about this: Sir Adam Beck has frequently so stated. 
A company, incorporated on the assurance of the Dominion of 
Canada, that its rights would be protected, stands in the way 
of that monopoly. 

Sir Adam Beek seeks by legislation to dstroy that company 
and its $35,000,000 investment, which was expended largely 
before the Hydro Commission was conceived, and all before the 
Hydro was capable of taking on the 27,000 customers of the 
private company. 

The Mayor of Ingersoll, if he is honest, should say that if 
the Hydro desires to eliminate competition it should at least 
refund the money invested on the faith of the charter granted 
by the Crown; anything* less than this is robbery, with the 
sanction of the people’s representatives. 


THE SERVICE THEY PERFORM 
HE investigation into the cost of living seems to be 


devolving into a contest where one faction endeavors 
to place the blame on another. The convicted profiteers 
in the last analysis are likely to be those who have the 
least number of friends, no matter how little justification 
there may be in fact. As a class, however, wholesalers 
and jobbers seem likely to suffer more than retailers or 
manufacturers because they have difficulty is justifying 
in the public mind their existence. The manufacturers 
may be charged with making excessive profits and the 
retail system criticized for the large margins involved 
but they both render a service which the consumer under- 
stands. It is différent with the wholesalers and the job- 
bers. r 
And yet as a matter of fact the wholesaler and the 
jobber are just as much a part of our present system of 
production and distribution as the maker or the final sel- 
ler. “ The best proof of the necessity for their existence, 
after all, is that they do exist. The person who will 
make the statement recklessly that they merely increase 
the price to the consumer by the extent of an additional 
profit—or words to that effect—has no conception of. 
modern merchandising machinery and no understanding 
of the spirit of competition. If the average wholesaler 
or jobber did no more than many people think he does, 
then many of us would soon be wholesalers or jobbers. 
: The usual argument against the middleman is that 
the manufacturer and the retailer could get along without 
him. Experience has proven the contrary. The average 
manufacturer finds it more efficient and less expensive to 


“It is far better and cheaper for a Canadian 
manufacturer to sell to a big distributor in Great 
Britain who covers the country by his own agents 
and who has his own connections than for him to 
take a large number of small orders direct. The 
big distributors are responsible people and will 
push the business.” 

The argument will be raised that the mail-order houses 
are doing much to eliminate the middlemen. Yes, they 
are doing, something. And when some other equally effi- 
cient system is evolved more will be accomplished in the 
same connection. But until everybody wants to buy by 
mail or some other more efficient machinery is invented the 
wholesaler and the jobber’ will continue to justify them- 
selves as adjuncts of the manufacturer just as the re- 
tailers are doing. 


OPEN TENDERING FOR BONDS 

OMETIME ago THE FINANCIAL POST urged that no 

municipality should be allowed to dispose of its bonds 
except by tender, after due notice had been given. This 
stand is supported by Hon. Walter Mitchell, Minister of 
Municipal Affairs in the Province of Quebec, in an article 
in this issue, in which he states that unless otherwise per- 
mitted by the Minister all municipal corporations must 
now call for tenders, through the Quebec Official Gazette, 
for the sale of their bonds. “This is an important new 
departure,” he says. “Municipal bonds were frequently 
sold at a sacrifice by administrators, who did not realize 
the real value of their bonds or who were not familiar with 
market prices.” 

“It would be well for the other Provinces of Canada 
to consider legislation that would make it impossible ex- 
cept under special circumstances for a private sale of 
bonds without the public competition of recognized bond 
dealers. Contracts for the ‘building of sidewalks, drains, 
erection of public buildings and other public ~works are 
awarded,—unless the work is carried on by day labor, under 
a system of competitive tenders, and there is no reason why 


the figures that a municipality receives for its bonds 
should not run the same gauntlet of competition. The 
clause in the Quebec Act reads as follows: 

“Unless another previous authorization has been granted by 
the Minister of Municipal Affairs no municipal corporation 
may sell the bonds it is authorized to issue under a by-law, other- 
wise than by written tender, after a public notice published 
in the Quebec “Official Gazette” at least 15 days before the date 
when the tenders are to be taken into consideration, at a public 


sitting of the council of the municipality, or of one of its com- 
mittees.” : 


EDITORIAL NOTES 
SENATE FEARS SIR ADAM BECK—says newspaper 
heading. Wrong. The Senate is the only public body in 
Canada which has shown that it does not fear Sir Adam 
Beck. 
* * * x * 
THE Toronto “Globe’s” objection to Mayor Church’s pro- 
posal that Sir Adam Beck be given control of the Street 
Railway system recalls the proverb of the camel and the 
last straw. 
oe x *” * * 
THE United Synagogue of America in convention at New 
York has endorsed the forty-four hour week with the idea 
that it would’ give laboring Hebrews “two Sundays” in 
the week. 
& * Ld * a 
SIR ERIC GEDDES, recently said in the House of Com- 
mons that only one railroad system in the world at the 
present time was not in trouble—the South African sys- 
tem, privately controlled. 
: oa ok a * * 
BRITISH newspapers comment favorably upon the pro- 
posal that American dollars be used to finance European 
reconstruction. The arrangement will evidently have mu- 
tual advantages for lender and borrower. 
of a « * * 
THE tribute of Hon. J. H. Thomas to the sanity of British 
labor confirms the view of THE FINANCIAL POST as to 
how Bolshevism was defeated in the British Isles. British 
labor has set a beacon light for all the world to see.. - 
* * a * * 
PREMIER MARTIN of Saskatchewan, who is regarded 
as more than a possibility for Dominion leadership, is re- 
ported to have said recently: “The people of this country 
want a clear-cut low tariff policy.” Did Mr. Martin speak 
in a national, Western or agricultural sense when he re- 
ferred to the “country?” 
, * * * * * 
IN arguing that the employees of the Toronto Railway 
are entitled to a higher pay the “World” talks of those 
who have “to meet a double expense with a stationary 
income.” This represents the position of the company 
more definitely than it does that of the men. 
* * * 
GENERAL MITCHELL, the new ‘head of the School of 
Practical Science, Toronto, who made such a splendid repu- 
tation as Intelligence Officer in France and Italy, said he 
did not like the word CONCILIATION in éonnection with 
employer and employee relations. Instead he wanted to 
use the word CO-OPERATION. Good thought in this. 
* * * * 
THE Toronto “Globe” is still benighted in its ideas of 
civic finance when it argues that money should not be 
taken out of the pockets of street car patrons to relieve 
Toronto taxpayers. There is neither sense nor reason to 
the argument, that one section of the community should 
receive a Jess than cost a service for which another sec- 
tion gz no such service and in little if any better 
pay, is taxed. Public ownership must stand 
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Post and C.M.A. Affairs 
—— , a 
By J. B. MacLean ; 

REFERENCE to the Canadian Stock Exchange lists will show how 
A vitally interested are readers of an investors’ paper like THE FIN- 
ANCIAL POST in the industrial securities and the conditions that 
directly or indirectly affect them. Manufacturing companies are more than 
double all the others combined. Listings show 122 Industrials, 14 Banks, 14 
Transportations, 11 Telegraph, Light, etc., 18 Loan. In transactions a :e- 
cent week shows 66,176 Industrial shares sold in Toronto and Montreal 
against 1,101 Bank, 8,857 Transportation, 2,457 Telegraph, Light, etc., and 
235 Loan Shares. Yet the little group of narrow-minded pinheads who 
assumed control of the C. M. A—who measure all men by thier own mental 
yard-stick,—resent our giving so much space to manufacturing news and 
problems and point out that no financial papers had ever done so before— 
more evidence that the Parsons-Sam Harris clique have slumbered for the 
last quarter of a century while investors have been pouring their savings 
into manufacturing securities. j 


Don’t interpret the clique as being the Toronto membership. Far from | Rp, 


it. It is merely a small group of busybodies whose prejudices, activities, 
selfish and otherwise, misdirect the policies and plans of the majority in 
the membership and on the committees. The majority are so much occupied 
with their own affairs that they cannot give the thought they would like 
to Association affairs. They expect the paid officials to do that. But the 
busybodies always have more time for Association affairs than for their 
own business. 1 know of four most active of these who have so neglected 
and mismanaged their own affairs that others had to take them out of 
their hands. This type has come to be known throughout America as 
“Association” men. It is to eliminate the influence of these men that we 
have been carrying on this campaign. 

It took a long time to educate the public away from mortgages into in- 
dustrials; and they have become extremely sensitive to public opinion, since 
the public-be-damned attitude of a number of utility corporations has led 
to the brutal confiscation of millions of money put into them by small in- 
vestors. It was not the fault of the investors but of the swell-headed 
managers and agents of these corporations, who regarded themselves as 
gods, not as trustees for the investors. The wrong impression a few men 
in the C. M. A. and a few shameless profiteers are giving the public, gives 
the political demagogues opportunities for popular campaigns; for passing 
laws that will without doubt injure many and perhaps destroy some indus- 
trials. What happened to so many electric share and even bond holders is 
an example. 

The experiences before the Cost of Living Committee at Ottawa, the 
shameful misinterpretation of the necessarily incomplete answers to snap or 
trick questions put to industrial leaders, is another bit of evidence of the 
need for the central leadership, for a capable, fearless General Manager 
and Executive in the Canadian Manufacturers’ Association; a man and a 
committee who would curb and control, or if necessary, repudiate profiteering 
in industry on the one hand, and gain public confidence, sympathy and sup- 
port on the other—the $50,000 type we have been suggesting. The accom- 
plishments of Lloyd Harris, our Trade Commissioner, in the face of vigorous 
competition abroad and indifferent co-operation to be overcome at home, 
show what is possible with a good man. In fact his address at the annual 
meeting shows that he is acting the part of General, Manager to some extent 
to-day. 

Mr. Parsons’ Misrepresentations 


I showed last week why THE POST, at the suggestion of members of 
the C. M. A., had peinted out, in the course of.a general article on Associa- 
tion affairs, that S. R. Parsons, the ex-President, had not authority to 
speak for the Association, though he believed himself called upon to do so, 
and that, in doing so he constantly misrepresented the attitude of the great 
mass of members; briefly, that the membership generally, felt he was 
talking too much, 


Mr. Parsons telephoned me he would reply to the article at the annual 
meeting of the Association the following morning. I at once arrapged for 
copies to be reprinted and distributed to the members that they might have 
it before them. Permission was obtained for this from the President, but 
those present did not receive copies though a number of inquiries were made 
for them. After careful investigation -we found that they had been re- 
ceived at the meeting but had been taken away by a clerk and hidden in a 
distant room, on the instructions of the General Manager. When asked 
for an explanation, Mr. Walsh said that Mr. Parsons would “give the mem- 
bers all the extracts from the article they needed to know.” This is another 
example of the pettiness of the Toronto clique. There was nothing in the 
article of which, I am sure, all but Mr. Parsons and his friends would not 
approve and favor a frank discussion on what should be done to put the 
Association on the higher plane it should occupy. Only a high sense of 
duty would induce decent men to work on committees or attend meetings 
if the Parsons-Sam Harris clique called them yellow curs every time 
they conscientiously differed from them in matters of policy. : 

Whnever a newspaper offends or criticizes an individual, the latter al- 


‘most invariably explains that he had refused to advertise or do some favor 


for the paper. This was Mr. Parsons’ explanation. -He led the 100 or so 
present at the opening meeting out of the 3,500 total membership to be- 
lieve that I had approached him soon after he became President with a 
grievance which I had against the Secretary, Mr. Murray, that he had 
indignantly refused to listen to me, and more to that- effect; also that he 
had refused to give a C. M. A. advertisement to ““MacLean’s Magazine”; 
hence the reason for the POST’S pointing out that Mr. Parsons in his 
numerous speeches and activities did not speak for the manufacturers, as 
the public believed—and he himself thought—but,that he, in fact, mis- 
represented their views and created wrong impressions 

When the Canadian paper companies protested against the use of 
United States paper by the C.M.A., who expended $25,000, and were plan- 
ning to spend $150,000 more on “Made-in-Canada” propaganda, they were 
not concerned about the money value of the order they would get, but 
that the use of imported paper by the C. M. A. carried with it the implica- 
tion that Canadian paper was of an inferior quality. In my own ease 
my grievance was not that our papers did not get the advertising, but 
this was merely another illustration that the officials of the C. M. A. 
were more interested in working off their own personal grudges, than in 


properly representing their members, and giving them the best possible 
service. 


Mr. Parsons told the meeting that I went to him with the i 

Next week I will publish Mr. Parsons’ own letters which nove tha’ abate: 
It was not necessary for me to approach him or anyone else. Lloyd Harris, 
T. A. Russell, and others, had come-to me long before Mr. Parsons men- 
tioned it, saying that they wanted to bring us together. I always explained 
that the time had passed when the Business Press would go to Mr. Murray 
Mr. Murray finally came to me in Montreal, explained the above and a 
number of other grievances and told me in consequence of articles in THE 
POST, he was resigning from the secretary-managership. I said I re- 
gretted it as he could be an exceedingly good man—a big man in his wa 

—as secretary and office manager—but he was not fitted for the Gained 
Managership. The Association needed both and they were different types 
of men. Mr. Murray soon after resigned and the positions were divided 
An excellent transpértation expert was made General Manager, on the 
ground that the transportation was the greatest problem before the manu- 
facturers of Canada. This is where we differ from the Parsons-Sam 
Harris clique and one reason why they so viciously attack and misrepresent 


me. I believe the greatest task before the Canadian acturers to-da 
t ti manufac’ 
is so to conduet our affairs that we may square ourselves with aathonat 
opinion and regain the place we deserve in public appreciation. The C.P.R. 
passed over a great transportation expert like ns 
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If these labor journals are really leaders, 
as they should be, we may be assured that 
organized labor, as yell as unorganized 
is moving steadily away from the danger. 
ous leadership of those typified by Debs, 
Mooney and Heywood. They certainly 
should not be fooled any more by the 
smooth talk of these radicals, who no long- 
er resort so much to ruse, but openly ad- 
vocate destruction of the industrial strue- 
ture of society and of organized govern- 
ments. 


NO BIG DROP IN PRICES SCHEDULED 
Forbes Magazine 


One of the chief reasons for high price 
levels is the “presence of gold in ab- 
normal quantities. Prior to the out- 
break of the European War the United 
States was carrying a normal stock of 
approximately $1,900,000,000. The de- 
mands of sewar brought additional gold 
to our shores so that now we have over 
three billion dollars of gold money, over 
two billion of which is in the Federal 
Reserve Banks. 


Is there any 
the gold leaving our shores? 
out for yourself. 

Gold moves back and forth between 
countries in response to international 
trade conditions, to settle international 
trade and other financial balances. For 
a number of years to come vast sums 
of money will be due and payable in 
the United States in interest and prin- 
cipal on*war loans made to foreign 
countries. These loans have amounted 
to $10,00,000,000, and the annual inter- 
est will approximate $400,000,000. This 
will have a strong tendency to keep our 
gold at home; indeed, unless checked 
by counter moves, as in a wholesale in- 
vestrient of out foreign credit moneys 
in the securities .of these debtor coun- 
tries, more gold is likely to come this 
way. In addition to this, the trade bal- 
ances between all European countries 
are sure to be immensely in favor of 
the United States and for some years 
to come, for Europe must leok to us to 
repair, in a large measure, the ravages of 
war, and our exports are sure to be vastly 
in edvance of our imports. 
in The logical conclusion, then, connel 
fail to be that our gold, our abnorma 
gold, will remain in our hands; stimu- 
lating credits. business, and prompting 
high price levels. 
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PERSONALS 


LORD BEAVERBROOK reached Mont- 
real this week and is staying at the 
Ritz-Carlton. He steadily refuses to 
touch business affairs and declares he 
is in this country for a rest and to meet 
old friends. He is not allowed to travel 
by train and in coming up from his old 
home in New Brunswick motored to 
Rimouski, taking the boat from there. 


immediate prospect of 
Figure it 


FRANK J. B. RUSSILL, who has been 
made a director of the Home Bank of 
Canada, is vice-president of the Fire in- 
surance Exchange Association and sole 
proprietor of the Russill Hardware Co., 
of Toronto, which concern he founded in 
1898, after having been associated in 
business with his father for thirteen 
years, 


GEORGE HALL, whose death took 
place this week, was president of the 
George Hall Coal Co. of Canada, Ltd., 
Montreal, and of the George Hall Coal & 
Transportation Co. of Ogdensburg, N.Y. 
Mr. Hall was one of the prominent busi- 
ness men of Montreal. Starting as 3 
telegraph operator in New York he wen 
to Ogdensburg to assist his brother in 4 
small coal busines and soon developed 4 


big bituminous business with Canada. - 


When the railways changed their engines 
from wood to coal one of the first con- 
tracts handled by the George Hall Co. 
was 20,000 tons for the C.P.R. Later on 
he delivered as much as 1,000,000 tons in 
a year. : 


H. R. STEPHENSON, A.LA., FAS., 
whose appointment to the position of 
general manager of the Crown Life As- 
surance Company, was announced this 
week, has been acting manager of the 
company for some time past and has 
well earned the promotion which now 
comes to him. Mr. Stephenson is 4n- 
other example of a man from the actu- 
arial department coming to the head of 
a life company, for he has acted as actu- 
ary of the Crown Life for the past seven 
years. His training for the work was 
obtained in the service of the Manufac- 
turers’ Life, while his ability in his 
chosen profession has been recognized 
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BIG DROP IN PRICES SCHEDULED 
Forbes Magazine_ 
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grees with Post 


ON. C:-C. BALLANTYNE, M.P., Minister of Marine and at one time 
President Canadian Manufacturers’ Association, says: “I believe 

~ that all that this country needs is a better understanding between 

the various interests. I have heard it said that the large Western repre- 
sentation we have in the House of Commons is really a menace to the 
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AUSTRALIA’S UNSATISFACTORY 
LABOR LEGISLATION EXPERIENCE 


Even in a Country Where Labor is in Complete Control; 
Strikes and Labor Disputes Are 
Common 


That the political control of a 
country by organized labor does not 
necessarily bring in an economic 
millennium seems to have been shown 
by the experience of the “‘Anzac” 
dominions, Australia and New Zea- 
land. In both countries the so- 
called “labor party” is in definite con- 
trol, and both countries have had in 
effect for years laws providing for 
the compulsory arbitration of labor 
disputes, and for the maintenance of 
certain progressive “minimum stan- 
dards” for wages, hours and employ- 
ment conditions generally. 

That, industrially and commercial- 
ly, these southern dominions have 
fallen far behind other colonies, like 
Canada, where more individualistic 
conditions prevail, was probably to be 
expected, says the “Business Digest” 
of New York. Whether, however, 
the Anzac labor policy has been an 
entire success from even the laborer’s 
point of view depends on one’s inter- 
pretation of “success.” 

Organized labor in Australasia is un- 
questionably more powerful than it is 
in any other countries; and the con- 
centration of wealth is less. On the 
other hand industrially Australasia is 
less alert, labor is far less efficient, 
and output and wages are alike low 
—extremely low as compared with the 
United States, for example. The 
compulsory arbitration provisions 
have in no sense abolished strikes, 
and it is generally admitted that em- 
ployer and employed are farther apart 
there than here. A brief summary 
of present conditions, as viewed from 
the labor angle, is written for the 
current “Survey” by George Beeby, 
Minister of Labor for New South 
Wales. 
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The Australian system of dealing with 
labor disputes and of the regulation of 
abor conditions has passed through 
many changes, Different states, each 
with full power of self-government, have 
from time to time altered and amended 
their laws according to experience, 
New Zealand, for instance, 
Disputes Act has been ame 
way on an average of ‘once every two 
years since the year 1900. In New South 
; ales, existing legislation ; 
ccasions’ been practically repealed, a 
entirely new laws have ae nasaed But 
“ai wlivthe states there is a striking un- 


manufacturing and financial interests 


of the East. I, for one, do not be- 


lieve for a moment that that is so, and I think I am speaking also for the 


majority of business men of Eastern Canada. 


Quite on the contrary, I 


think it is well that we have so many representatives of the West in Parlia- 
ment. By careful listening to their views we get a better understanding 
of their need and, on their part, a consideration of the opinions of Eastern 
‘members gives them also a better understanding of Eastern conditions. 
So that I, for one, am pleased that we have so many able representatives 
in this House from our Western provinces, and I do not believe that there 
is any cleavage whatever between East and West. I will admit that pos- 
sibly there is a misunderstanding between the two sections of Canada, but, 
as I say, I hope there will be more co-cperation between Western and 
Eastern interests, for in that event we shal] hear less comment on the 
divergence of views on fiscal policy than, unfortunately, has prevailed 


too long in this country. 
“The manufacturer has got to do 


the past. There has t6 be a give-and-take policy on both sides. 


more for labor than he Kas done in 
I know 


that large numbers of manufacturers in this country recognized that years 
ago. They have gone in for industrial betterment and have established in 
their works restaurants, where meals are served to their employees at 


actual cost; rest rooms, libraries, and shower baths. 


In addition to that 


all the leading men and women among the employees—I refer to those 
who are helping the company to make money—are stockholders. I believe 
it is the right policy for the manufacturers and those who engage large 
numbers of employees to see that they are? interested in the company 
they are working for” If an employee has not got the money to pay for 


stock in the company, a large number 
the stock at a very reasonable price 
“Therefore; if I have any advice 


of big corporations will let him have 
and- carry it for him. 
to give to the large employers of 


labor throughout Canada at the present time, it is that they devote more 
consideration to industrial development and to seeing that their foremen 
and forewomen, all employees who are helping them to make money, shall 
share in the profits. The unrest that exists at the present time will pass 
away, and I sincerely trust that it will pass away without any bloodshed. 


Nobody wants that. 


I would suggest. to those who direct and to those 


who employ labor that there should be more co-operation, and that their 
interests should be made as nearly identical as possible, so that this unrest 


will speedily cease.” 


interests, but in nine cases out of ten 
the ultimate decision rests with the 


those of a civil court. The parties be- 
come litigants, they file claims and re- 


‘gaged and ‘elaborate inquiries in open 
eourt are held, evidence being called in 
support of éases, in the reply, in rejoin- 


view. Arbitration has largely improved 
the standards of unskilled labor and of 


In | judge. These judges operating in these | those classes of workmen who in the past 
the Industry | states and in the federal area conduct | have found it difficult to organize. 
nded in some | proceedings much on the same lines as| lower grades of labor Clearly have re- 


The 


ceived very definite benefits from the 
system, but the skilled mechanic with 


has on three | plies, issues’are joined, advocates are en- | the.perpetual restriction placed on his 


right to strike, has not improved his 
standards in the same proportion. That 
is to say, the relative difference between 


iformity of essentials. The who's in=|der, in rebuttal; and in every way the | skilled and unskilled labor is not as 


dustria] system is based on the e 
that the Felationship of apieeer ice 
employe: is a matter of ve social con- 
cern that justifies interference by some 
centralized authorities. -In other words, 
freedom of contract is not now limited 
but can only operate wit] 
prescribed by law. The desire of parlia- 
ments has always been to make this in- 
terference between employer and work- 
man as small as possible, and the result 
has been that practically 
work to-day only above minima which 
are from time to time prescribed, and 


“rs certain hours that are fixed by 
aw. . 


Three Fundamentals 

_ To understand the Australian system 
it is necessary to realize that the country 
generally has accepted three definite in- 
dustrial claims a8 now beyond dispute. 
We start off in the new era of recon- 
struction with concessions finally guar- 
anteed that are the subject of contro- 
versy in other countries. These three 
fundamentals, as I might call them, are 
as follows: 

1, The recognition of the fullest right 
of workmen to organize for their own 
protection, and the right of each union- 


pecaoneren a of a covrt is maiatained. 
Ttimately ithe decision is left to the 
judge whose award, when made, becomes 
the standard for the industry. 

To-day there is.a strong movement for 
a complete change of this system. It is 


effect has been to keep Workmen and em- 
ployers apart, that a vast amount of work 
done by the courts could be done by 
voluntary conciliation and equally satis- 


in Australia to-day’ is towards. investi- 
gation of industrial troubles by negotia- 
tion rather than by litigation. 

New Zealand had already altered its 
law and makes it difficult for the ar- 
bitration court to deal with the case, Be- 
fore it can get to the court it must be 
dealt with by a special body appointed 
for a district or appointed for each in- 
dividual dispute. In every way the par- 
ties are urged and encouraged to arrive 
at their own agreements, but in the back- 
ground the court exists to deal with the 
cases of violent controversy, particularly 
in industries of a national character. 


New South Wales Board of Trade 
In New South Wales a recent law 


‘great_to-day as it. was before the sys 
tems were adopted. Te ae am 

Mr. Beeby admits that in Aus- 
tralia compulsory arbitration, though 


binding on the employer, has been a 


within certain areas | frankly.admitted by both sides that its|dead letter so far as the employee 


was concerned. Workmen -have 
“struck freely” in defiance of the law, 
and, so long as the labor administra- 


all industries | factory results reached. The movement |tion has been in control, with im- 


punity. 


But constant public investigation of 
industrial disputes has had a very’ re- 
strictive effect. It has prevented and 
has shortened many strikes. All pro- 
ceedings in the past have been in gpen 
court, and the public has become rather 
intimately acquainted with the nature 
of industrial relations. Workmen, ex- 
cept those who are revolutionary in ten- 
dency, are often engaged in analyzing 
the important question whether an in- 
dustry can stand some increase which is 
proposed and, generally, the whole sys- 
tem has been of great educational value. 
Its main weakness, however, has been 
that it has prevented negotiation and 
has kept employers and workmen in two 


to make the collective bargain for the | provides for the appointment of a board | definite, hostile camps, always ready to 


industry that it represents, 


2. The recognition of the eight-hour 
ay. 


8. The recognition of the principle of 
the living wage in all industries—that. is, 
the drawing of.a line below which com- 
petition in the labor market is illegal, 
but above ~ which ordinary economic 
forces comé into play. 


These three concessions have been the 
result of our system of industrial arbi- 
tration. This system has been arrived 
at by two different methods which have 
gradually converged. Two states adop- 


ted what is known as the wages board 


system, all the others, what can more 
accurately be described as judicial ar- 
bitration. : 
Wage Board vs. Arbitratien 

The wages boards system contained 
-the minimum element of compulsion. Un- 
der it the Government of the day had 
power, within certain limits, to appoint 
a wages board for an industry. This 
board generally consisted of about six 
workmen and six employers who selected 


their own chairman, with provision that 
the Government could provide a chair- 


man inethe event of failure of mutual 
selection. These boards were authorized 


_} to declare a minimum standard for the 
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industry on hours, 
the conditions attached to juvenile labor. 
They originally applied only to certain 
industries in which women and children 
were largely employed, such as garment 
making, manufacture of confectionery 


and similar occupations; but they were 
gradually extended, and in the states 
which had adopted this system all manu- 
facturing industries gradually came un- 
der regulation. The finding of the board 
became a common rule for the industry, 
and any employer working below the 
standard fixed was liable to cash penal- 
ties. The system, however, did not in 
any way interfere with the rights of the 
workmen to take part in a strike or in 
any other legal way to force a better 
bargain for his trade. : 
One of these states which originally 
adopted wages boards abandoned the 


scheme and now works under the system 
of judicial arbitration. The wages board 
system to-day operates only in one state, 
Victoria, and its awards generally con- 
form to the standards fixed by the arbi- 
tration courts. The judicial system was 


adopted originally in New Zealand and 
ultimately, with variations, by the States 


of New South Wales, South Australia, 
Queensland and Western Australia, It 


minimum wages and 


leads to the ultimate settlement of : bli 


spactcans Spleen “emai 


of trade. The board of trade consisting 
of representatives of employers an 
workmen in equal numbers, with a judge 
of the industrial court acting as presi- 
dent, is entrusted with the following, 
among its other duties: 

1, The fixing from year to year of the 
basic living wage applicable to all adult 
male and female labor, (This function 
does not in any way prevent arbitration 
courts from fixing minima for particular 


industries. 2 et 
going below the basic living wage). 


2. The appointment of industrial coun- 
cils for industries. 


8, The appointment of shop committees 
for individual workshops. 


4. The general encouragement of a 
system of industrial organization on the 
lines of the Whitley scheme. 

5. The holding of inquiries on impor- 
tant industrial matters of universal in- 
terest, and the recommendation to Par- 
liament from time to time of legislation. 

6. The absolute control of the condi- 
tions under which juvenile labor can 
be employed. 

The idea of this act is gradually to 
transfer the whole system of industrial 
regulation from judges and. industrial 
courts to these industtial councils and 
shops committees. 


With all its faults, the general opinion 
among employers is that in these days 
of perpetual industrial unrest it is es- 
sential to have some tribunal before 


which parties in violent dispute can be 


called, and to force them to adjust their 
differences. Workmen to-day are not 
favorable to compulsory arbitration. 
They believe that they could have 
achieved bigger results by the free use 
of the strike weapon and claim that re- 
strictions on the right to strike have 


held them back. There is some basis 
for this objection from their point of 


WHAT HAPPENED TO EUROPE 
Wall Street Journal. “ 
Th never a more unpremedi- 
tated book than this sketch that Frank 


A. Vanderlip has presented to the Ameri- 


can public of his observations in Europe. 
It ean hardly be called a work, since it 
was the result of a decision on the spur 
of the moment, after Mr..Vanderlip left 
Southampton. Every line was dictated in 
the five days between Southampton and 
Halifax. Its freshness and spontaneity 


will, therefore, apy 1 the more to his 
rs. 


Mr. Vanderlip p hae, y om 
, 2 nes lee , a grave'~ he 


It only restricts them from | 


litigate but rarely in the mood for con- 
ciliation. 
Piece-Work System Opposed 


There is also a very strong movement 
to-day to try to introduce systems of 
payment by results, but this is bitterly 
resisted by unionism. It is thought that 
the industrial councils will probably be 
able to bring about some change in this 
direction. In the shipbuilding industry, 
recently commenced, the New South 
| Wales Government has succeeded in get- 
ting mechanics, particularly those en- 
gaged in riveting, to work on a piece- 
work basis, with proper guarantees that 
increased output will not lead to reduc- 
tion of piece-work rates, and also with 
the provision that workmen shall not 
injure themselves by going beyond the 
ordinary eight-hour days’ work, except 
in cases of emergency. The result of 
this change was that the output of rive- 
ters per man was on an average doubled 
within a few weeks, and it is anticipated 
that even bettey results can be obtained 
without injury to the workmen. 

I venture to summarize the situation 


as follows: Australia will continue to 
maintain the three fundamentals men- 


tioned in the beginning of this state- 
ment, 


It will continue to maintain some trib- 
unals which will have power as courts of 
ultimate resort to make uwards in set- 
tlement of industrial disputes which will 
be binding on the parties. But these 
tribunals will probably consist more of 


industrial councils, and access to them 
will. be more difficult. There will also 


be created industrial councils for indus- 
trie# and shop committees for individual 
establishments. And all parties will be 
compelled to negotiate in these councils 
on all matters affecting industries be- 
fore they will get access to a compulsory 
tribunal. 


and commended for his views. He admits 
that, “I have reached what to me are 
some startling conclusions. They are 
set forth in what follows with such ful- 
ness as was possible within the limit of 


the time. If they were only my own con- 


clusions, there are some of them that [ 
could doubt myself. It is hard to believe, 
when one sees what is outwardly a per- 
fectly normal country with its people 
quietly moving about, apparently fed and 
clothed to a normal standard, that there 
may be impending a catastrophe for such 


people—a catastrophe that they them- 


selves do not dream of at the moment, a 
catastrophe that may be marching with 
a “o certainty that mene soumney. St 
= a enough, and if America is 


We own and offer: 


GOVERNMENT 
BONDS — 


$100,000 Canada Victory 534’s 

Nov. 1, 1983 - - 

$50,000 Newfoundland 534’s 

July 1, 1989 - 

$50,000 British Columbia 5%4’s 
March 5, 1939 

$15,000 Newfoundland 634’s 

June 30, 1928 - - 


GREENSHIELDS & CO. 


17 St. John Street, Montreal 
Central Chambers, Ottawa 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Price Yield 


Mkt. 4.80 
- 102.44 5.30 


- 102.44 5.30 


--- 


a 


108.13 5.35 
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That Transitory Stage 


of your affairs, when, on your demise, your business, your securities, 
your personal effects, are passed on to others, is one which requires 
financial loss to those who are left behind and also that they be not 
subjected to troublesome details at a time when they are: mentally 


depressed through their bereavement. 


The required management may 


be securd by your nominating in your Will as your Excutor 


The Canada Permanent Trust Company 
Toronto Street, Toronto 


PAID-UP CAPITAL - - 


$1,000,000 


Manager Ontario Branch—A. E. Hessin 


INVESTORS’ 


INQUIRIES 


Information under this head is given in answer to direet requests from investors 
who are readers of THE FINANCIAL POST. Many questions respecting securi- 
ties are answered by mail direct. We would remind correspondents that it is now 
necessary tc enclose 3 cents in postage stamps to cover postage on answers direct. 


~_MA\RCONI WtRELESS 
S. K., Athepta-—Please inform me re- 
rding the value of airares-ot the Marconi 
ireless Telegraph Cy. of ‘< 
Up to the time.of. reorvaniz- 


ation of the Marconi Wireless Tele- 
graph Company of Canada the shares 
were selling around $3.00 to around 
$3.25 as compared with a par value 
of $5. As the result of. the reor- 
ganization the par value of the 
shares hag been reduced from‘ $5 to 
$2.50 but this does not lower the 
selling price of the shares and sub- 
scribers can get about $3 to $3.25 for 
the stock. The change made 4ffec- 
ting the par value is not likely to 
change the selling price of the stock 
and on the other hand the company 
by the sale of the stock is provided 
with a capital of $425,000 and its 
prospects are regarded as better than 
they were before the war. The presi- 
dent of the company is J. N. Green- 
shields, Transportation Building, 
Montreal, and he would probably be 
able to inform you as to where you 
could dispose of your shares if you 
decided to do so. 


STANDARD RELIANCE 


W. T., Peterborough.—On behalf of a 
holder of debentures valued $3,000 and 
deposit receipts valued at $2,000 in the 
Standard Reliance Mortgage Corporation, 
will you kindly inform us if there is any 
prospect of full payment being made and 
the time usually taken to complete the 


winding up of a company of this nature, 
Will you also inform us if any claim for 
the above has to be forwarded and to 
whom it should be sent. 

In our opinion the logical] course ‘to 
be taken in connection with the Stan- 
dard Reliance Mortgage Corporgtion 


affairs would be for the debenture 


holders and depositors to come to- 


gether to discuss the outlook with 
regard to realizing on the assets. 
George Kilmer, who acted for the 
company in applying for a winding 


up order, and G, T, Clarkson, who is 


liquidator, have both been more or 
less closely associated with the Gov- 
ernment with regard to recent loan 
legislation and it is to be inferred 
that they have been co-operating 


with Government officials in regard 


to the company. It is rather diffi- 
cult indeed to understand how the 
Governmént has let this matter go 
on-as long as it has with the lia- 
bility of the Dovercourt Land Cem- 


pany constantly increasing. 


The amount which will eventually 
be realized by debenture holders and 
depositors and when the company’s 
affairs will be finally cleaned up will 
depend upon the course adopted in 


the interests of those concerned and 


also upon the real estate market in 


relation ta the Dovercourt Land 
Company’s property. The recent sale 
of lots in Lawrence Park was re- 
garded as unsatisfactory and when 
there will be sufficient improvement 


in the situation to allow of the sale 
of the remainder of the property to 


events be informed officially from 
time to time by the liquidator as to 
what disposition of their interests 
is being made. 


CAMPFIRE! Is t 

anything more weirdly 
attractive than aa es 
against the purple background 
of the night? Anything finer than 
sun-filled daysin the open? For real 
camping, go to the Laurentides, Al- 
onquin Park, New Ontario, Nipigon, 
Fake of the Woods, Rainy Lake, 
Nagogami, or Jasper Park. You can. 
lose yourself with those -favored 
older children of the gods, the silvery 
streams, the rugged hills, pine-scent- 


ed forests or you can camp close "_ 
to civilization, as you like, ' 


“9 Ideal Vacations” 


With splendor and sportsman’s ae 
ground, Canada calls the vacationist! Health 
and strength renew themselvesin the inv 
ating atmosphere of Cape Cal Prince 


Edward Island, St. John River V 
Muskoka, The fish are biting at Rainy 
Lakes, Lake of the Woods and other 
spots. For the hunter of moose, deer or 


there is abundant im Nova 
aa Wahien tan 


ova 
in the ancient streets 
the quaint environs of Q 
and Halifax. If you 
have only a few days, 
opened them joyously 


ing ‘cities as Winni- 
pes. where you 
hear” opportunity 


Canadian 
Nationa! 


= 


advantage is something which would 


be difficult te answer. 
should in the 


~ 
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Write for a copy of our 
“June List of Invest- 
ment Suggestions.” 


Dominion SECURITIES 
CORPORATION LIMITED 


waao orrice: TORONTO 26 sane sr. &. 
MONTREAL ESTABLISHED 1901 . LONDON, Ena. 


!  JEMILIUS JARVIS & CO. 


Members Toronto Stock Exchange 


INVESTMENTS 


Direct private wire with New York, Chicago and Montreal 
Correspondence Invited 


JARVIS BUILDING 
TORONTO 


Financial Direction 


We are in a position to give financial aid to 


corporations wishing to increase their capital, 
by means of note, bond or stock issue. 


Officers of corporations are invited to write 
us in regard to their finances. 


OTIS & COMPANY 


Investment Bankers 
CUYAHOGA BLDG. CLEVELAND 


BONDS  ACCEPTANCES ~STOCKS 


DEALERS IN 


"GOVERNMENT, MUNICIPAL 
CORPORATION BONDS 


‘Correspondence Solicited ‘ 


A. H. MARTENS & COMPANY 


(Members Toronto Stock Exchange) 
_ROYAL BANK BUILDING, TORONTO, ONTARIO 


16 Broadway, New York, N.Y. Harris Trust Bldg., Chicago, Ill 


We have $100,000.00 for 


City of Vancouver. Bonds 
, Short date preferred. 
We specialize in British Columbia ‘Manikiecls: 


| ROYAL FINANCIAL CORPORATION LIMITED 


. Capital Paid up E. B. MeDermid, 
$566,220.30 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act ef the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS 

SPSCUL FACHLITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 


When selecting a Trust Company as an Executor, choose one whose fixed 


FINANCIAL ASSISTANCE | 


CAPITAL ISSUED AND SUBSCRIBED .......... eeeeeeseecs oeeees 
PAID-UP CAPITAL AND RESERVE .. eseecewereeees iirc adaaas:ee 


The Imperial Canadian Trust Co. — 


aw 
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LESS ACTIVITY - 
NOTICEABLE IN 
BOND MARKET 


Gem 


Though Conditions Are 
Quieter, Good Prices 
Still Realized - 


MORE ISSUES COME 


List of Tenders Wanted Spins 
Out to Some Length and 
Several Large Ones Are 

Due Shortly 


Bond market conditions are tending 
more and more to dullness, according 
to the reports of the bond . houses. 
Institutional buyers are not coming 
into the market to any great extent, 
and there is a tendency among in- 


dividual investors to hold back. These 


are in a sense normal summer condi- 


THE BOND 


result of the budget speech (notwith 


standing that an 


creased income tax 
ad been generally anticipated) was a 


further rise in the price of long-term Vic- 
tory tax-exempt in 
the Minister’s speech that there are now 
about One and one-half billion dollars of 


It appears from 


tax-exempt bonds held in this country, 
involving an annual interest charge of 
roughly $80,000,000. If all these bonds 
should pass into the hands of persons 
with incomes exceeding $100,000 and sub- 
ject to 8% normal tax and 52% surtax on 
the excess over $100,000 (and the ten-~ 
dency is working very strongly towards 
concentration of war bonds into the 
hands of this class) the Government 
would lose a revenue of at least 60% of 
the interest charge or about $45,000,000, 
and this without taking inte account the 
still higher loss in, the case of those in- 
comes which, rising above $200,000, be- 
come subject to a tax and surtax of 68 
per cent. and higher. : 

The Finance Minister announces that 
another domestic loan will be floated this 
year, and from the language which he 
employed it would appear that external 
loans will not again be resorted to ex- 
cept for the payment of existing external 
obligations. a 7 

Our clients are already familiar with 
the stand taken by Royal Securities Cor- 


poration and other important financial 
interests in the matter of tax-exemptio: 


tions, with this difference of course, |at the time of the floating of the 1917 


that heavy Govermment fi 
looming up on the horizon. It is felt 
that the anomaly of high-priced 
municipals, selling within a narrow 
margin of tax-free Government bonds, 
cannot last in the face of other issues 
of Government securities, which pre- 
sumably will have to be put out on 
fairly attractive terms. 

In the meantime there is little in- 
dication of weakness in the prices be- 
ing realized on new issues. They con- 
tinue to be awarded on terms very 
favorable to the municipalities. Ap- 
parently the success of recent flota- 
tions is having an effect on the bor- 
rowing programs of other munici- 
palities, for there is a larger list of 
bonds on offer at present than at any 
time this year. It strikes the ob- 
server as rather peculiar that there 
should be this increase in offerings 
on the eve of the holiday season and 
when the edge seems to be coming off 
the market. 

Formal notice of a bill authorizing 


further borrowine—by the Buminion 


“Government was given on Thursday 
in the House of Commons by Sir 
Thomas White. It authorizes borrow- 
ings to an amount not exceeding one 
hundred millions, in addition to the 
sums now authorized but unborrowed, 
by the issue and sale or pledge of the 
securities of Canada. The purposes for 
which the money will be borrowed are 
set forth as follows: Paying maturing 
loans and obligations of Canada, 
carrying on of public works authoriz- 
ed by Parliament, meeting expendi- 
tures for general purposes authorized 
by Parliament. 

A rather unusual outcome of the 
sale of Nova Scotia bonds was report- 
.ed from Halifax during the week. It 
will be recalled that tenders were in- 
vited for $1,200,000 bonds, but con- 
siderable latitude was allowed as to 
terms, so that the province might 
have an opportunity to decide as to 
what type of bond it would be pre- 
ferable to issue. With a number of 
offers before them, backed up by the 
representatives of the bond dealers 
making the offers, it was finally de- 
cided to compromise by splitting the 
issue into two parts, one to consist 
of one-year notes and the other of 
ten-year bonds, both issues being at 
5 per cent. The notes, amounting to 
$700,000, were awarded to the Do- 
minion Securities Corporation and J. 
C. MacIntosh. & Co., at 101.63, while 
the bonds, amounting to $500,000, 
went to F. B. McCurdy & Co., W. A. 
Mackenzie & Co., with other Mari- 
time Province associates at 98.18, or 
a basis of about 5.23 per cent. 


Coming Issues 

The next provincial issue will be 
that of the Province of British Co- 
lumbia, tenders for which: will be 
opened to-day at the head office of 
the Canadian Bank of Commerce in 
Toronto. Hon. John Hart, Minister of 
Finance for the province, has been in 
the East during the last few days and 
will be present when tenders are open- 
ed. This issue consists of $3,000,000 
20.year fives. Next week, Montreal’s 
issue of $624,000, 4% per cent, de- 
bentures, due 1954, will be the prin- 
cipal offering, while Kingston has 
come into the market again with an- 
other attractive issue. Issues by Re- 
gina, Sherbrooke and Bowmanville, are 
among the other early issues for 

which tenders have been invited. 

The Coming Loan 
Nothing more definite than gossip 
is so"far heard regarding the coming 
Dominion loan, though a meeting of 
Toronto bond dealers was held yes- 
terday by way of getting some basis 
of action established. The principal 
discussion continues to range around 
the question of taxation, and in some 
quarters it is believed that the point 
will be settled by having both taxable 
and tax-exempt bonds, with a suffi- 
cient difference in yield to justify the 
offering of the latter type. 

The Royal Securities Corporation, 
its market letter this week, returns 
and advocates vigorous- 
bonds. In 


ing is j and 1918 war loans. We are more strong- 


ly than ever of the opinion that loans 
issued by the Government of Canada 
should be taxable. The above figures 
are in our judgment sufficient proof that 
the coming domestic loan should under 
no circumstance be made tax-exempt, 
now that such tax exemption is, to some 
individuals, of such extravagant value. 

Very serious consideration should be 
given to the question of limiting as soon 
as possible the maximum tax on afty in- 
come or profits to not more than twenty- 
five per cent., the very same policy al- 
ready adopted by the Government of the 
Commonwealth of Australia. 

At a time when Canada’s national wel- 
fare demands as never before the con- 
struetive talent of men of outstanding 
business ability, and particularly of men 
who have acquired experience simultane- 
ously with their fortunes, it would be de- 
plorable, if in addition to penalizing 
business enterprise by the Business Pro- 
fits Tax, the Government should ‘inde- 
finitely continue -plainly to invite the 
man of wealth and enterprise to with- 
draw his brains and energy from pro- 
ductive industry and to place the-income 
derived from his past efforts in non-pro- 
—, tax-exempt Government securi- 
1es. 
~The.Nova Scotia Trust Co. “have 
been awarded an issue of $25,150 5 per 
cent., 30-year bonds by the town of 
Truro, N.S. The tenders submitted 
were as follows: 

Nova Scotia Trust Co. .......... 
Central Agencies 

Eastern Securities Co. .......... 

C. H. Burgess & Co. ........... 

J. C. Mackintosh & (o.:......... 
Brent, Noxon & Co, «.........:. 
Standard Bond Corporation .... 
Dominion Securities 

W. F. Machon & Co. ............ 

F. B. McCurdy & Co. pe tsseeeees : 

The rural municipality of Wood- 
worth, Man., has awarded to A. E. 
Ames & Co., ah issue of $50,000, 5% 
per cent., 30-instalment good roads 
debentures guaranteed by the Govern- 
ment of Manitoba. 

The township of Dereham has sold 
to C. H. Burgess & Co. an issue of 
$22,000. 5% per cént., 20-instalment 
bonds, issued for hydro-electric pur- 
poses. 

The village of Embro has awarded 
to G. A. Stimson & Co. its issue of 
$7,500 6 per cent. 20-instalment. de- 
bentures at 103.45, a basis of about 


5.60 per cent. 

G. A. Stimson & Co. were the suc- 
cessful tenderers last Saturday for an 
issue of $10,000 6 per cent., 20-in- 
stalment debentures of the township 
of Etobicoke. Their price of. 106.41 
was on a basis of about 5.25 per cent. 
Following were the offers received: 


G. A. Stimson & Co. ........... 106.410 
Housser, Wood & Co. ........... 
MeNeill & Graham 
Ralph M. Bird 
Turner, Spragge & Co. ........, 
©, Hy Bursees & OG; 6s des cote ee Y 108 
Brent, Noxon & Co. ............ - 105.066 
W. L. McKinnon & Co. ......... 104.628 
The township of North Grimsby 
has awarded its issue of $5,000 6 per 
cent., 10-instalment debentures to 
Ralph M. Bird & Co., at 103. The ten- 
ders submitted were as follows: 
R. Mi Bicd: & Cov ova Fos cnveacees 103.000 
MacNeill, Graham & Co. ........ 102.670 
R. C. Matthews & Co. .......... 102.670 
G, A. Stimson & Co, ............ 102.570 
Wood, Gundy & Co. ............ 102.530 
Turner, Spragge & Co. ......... 102.401 
W. L. McKinnon & Co. ......... 
C. H. Burgess & Co. ..........5 
Bank of Hamilton 
Aruthur Livingstone 
Canada Bond Corpporation (for : 
coupon bonds) 103.070 


INTO THE MUNICIPAL FIELD 


Royal Securities Corporation Will 
Deal in Municival Bonds 
as Well 

Royal Securities Corporation, which 
in the past has been identified so 
strongly with industrial issues, and 
especially the pulp and paper ones, 
is branching out into a municipal bond 
department, and in its latest an- 
nouncement covers several municipal 
offerings. These bonds, as well as 
the public utility and industrial 
groups, will be analyzed in future in 
the firm’s “Investment Items.” A 
convenient leather holder has been 
presented to clients for these “Items.” 
Incorporated with the issue that came 
out this week is a reproduction, ver- 
batim, of the Budget speech of the. 


105.530 


MARK 


SINKING FUND _. 
OF REGINA IS IN 
VERY GOOD STATE 


Investments Now Have a 


Total Par -Value of 
. $1,538,888 


" SURPLUS EARNED 


Trustees Are Able to Credit 
the City With $36,000 and 
Still Leave a Substantial 
Balance 


REGINA.—The sinking fund trus- 
tees have issued their repost for 
1918, showing that the affairs of the 
board are in good condition. The to- 
tal amount of money available for 


investment during the year was 
$614.490; of this sum $487,661 was 


placed in new investments and the 
balance held as cash. Investments 
now total $1,538,888, of which $772,- 


200 is carried in Government bonds; 
$411,000 in Saskatchewan rural tele- 


phone debentures, and $278,538 in City 
of Regina stock and debentures. The 
average yield rate on all these invest- 
ments is 6.10 per cent. 


r Excess earnings for the year were 
$26,774, which amount, added to. the 
surplus of $18,708 at the beginning 
of the year, brought the total sur- 
plus up to $45,482. A reserve of 
$5,708 was set up to provide for any 
possible losses or depreciation in 
securities, and $36,000 was trans- 
ferred to the city’s general account, 
to be used for current or other ex- 
penditure, as authorized by the Local 
Government Board, leaving $3,774 in 
the surplus account. . 


The total sinking fund reserve at 
December 31, 1918, was $1,637,934, 
against a total debt of $10,399,120. 
Of this-amount, plus the investment 
reserve, surplus and amount owing | 
he city’s capital account, investments 
account for $1,525,411 (book value); 
cash is represented by $125,007; ac- 
crued interest, $45,800, and there is 
due by the city, $62,886. 


THE NOVA SCOTIA FIELD 


Considerable Activity of late in Float- 
ing of New Issues 
By Special Representative 

HALIFAX,—Last week was active 
in the municipal bond market in Hal- 
ifax. Many of the towns have made 
issues and there has been considerable 
competition among the brokers for 
them but there has been no special 
demand for them so far on the part 
of the public. ; 

The. city of Sydney obtained legis- 
lation to borrow $140,000, contingent 
on a vote of the ratepayers, which it 
was assumed would without doubt be 
favorable, but when the plebiscite was 
taken it turned out to be six to one 
against: The clause calling for $60,- 
000 for new permanent streets was 
rejected chiefly because ofthe unsat- 
isfactory character of the cities. past 
experience with permanent paving, 
and the lack of assurance that any 
better system would obtain if the 
money were made available. The sum 
of $45,008 was to have been borrowed 
for a nurses’ home but it was thought 
the proposed cost was excessive, An 
amoun* of $20,000 was asked to pay 
bills in connection with the Halifax 
explosion of 1917. This, too, was 
voted down, as also was $15,000 for a 
smallpox isolation hospital. 

The town of Truro sold $25,150 30- 
year, 5 per cent. bonds at 94.75, the 
figure offered by the highest tenderer. 

Berwick disposed of its issue of 20- 
year, 6 per cent. at 101.80. 

Windsor sold $40,000 of 5% per 
cent. 20-year bonds, with optional 
payment in five years, at 101, to in- 
vestors within the town. 

Kentville’s $50,000 30-year 5% per 
cents were sold at 101.10. 

Bridgewater sold $50,000 of 30-year 
6 per cent, at 105.31. : 


RESUBMIT BYLAW 


Edmonton May Vote an Extension to 
Its Telephone System 

Permission has been given by the 
Board of Utility Commissioners of 
Alberta to the city of Edmonton to 
resubmit to the burgesses the bvlaw 
authorizing the expenditure of $260,- 
000 upon city telephone extensions 
and alterations. 

The city solicitor has also received 
notification from the Board of Utility 


in order to consolidate the present de- || 
benture issues on tax arrears. The 
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received your attention ? 


Our list of suggestions 
on réquest, 
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Canadian Pacific Railway 
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McDonagh, Somers & Co, 


Government and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 


Canada 


W. L.McKinnon DeanH. Pettes 


WE OFFER 


Subject to Prior Sale 


LONG DATED 
INSTANTLY RESALEABLE 


TRUSTEE 
INVESTMENTS 


To Yield 5.50% 


Full particulars sent on 
request. 


W. L. McKinnon 
& Co. 


McKinnon Building - Toronto 


W. F. Morgan-Dean Geo. R. Harris 


We Will Buy 


$25,000 
ONTARIO PULP & PAPER 


First Mortgage Bonds 
Due 1931 


Morgan-Dean, Harris & Co. 
; Investment Bankers 
Bank of Hamilton Bidg., Hamilton, Ont. 


We own and offer 


$100,000 


Dominion of Canada 


5% War Loan 
due March Ist, 1937 


payable in Canada and New 
York, exempt from federal 


Price on application. 


R. A. DALY & CO. 
Bank of Toron‘s Bldg. 
‘TORONTO 
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Dominion Bank Bldg. 
TORONTO 
Canada 


McKinnon DeanH. Pettes 


E OFFER 


Subject to Prior Sale 


LONG DATED 
INSTANTLY RESALEABLE 


TRUSTEE 
INVESTMENTS 


Yo Yield 5.50% 


Full particulars sent on 
request. 


. L. McKinnon 


Ff, Morgan-Dean Geo, R. Harris 


We Will Buy 


Due 1931 


gan-Dean, Harris & Co. 
Investment Bankers 


of Hamilton Bidg., Hamilton, Ont. 


own and offer 


$100,000 


ueMarch Ist, 1937 


ble in Canada and New 
exempt from federal 


A. DALY & CO. 


Bank of Toronto Bldg. 
TORONTO 


} Union Bank Bldg. 


‘We Offer 


Province of Nova Scotia 


6% BONDS 
Due 1928 


Price to yield 5} % 


“City of Sherbrooke 


5% BONDS 
Due 1924 
Price to yield 5.50 % 


- RENE-TLECLERC 


Investment Banker 


160 St. James St. Montreal 


Established 1901 


Town of 
Mimico 
Debentures 


To Yield 


52% 


Full Particulars 
on Application 


C. H. Burgess & Co. 


Bank of Hamilton Building 


TORONTO 


CITY OF 
GUELPH 


51% Bonds 


Particulars 
upon 
Application 


High Yield in 
Municipal Bonds 


City of Calgary 5% due Yad 
1943 . 5.70 


5.90 
Municipality of Summer- 
land, B.C., 6% due 1940. 6% 


Housser, Wood & Co. 


Toronto 


DOMINION OF CANADA 


(Guaranteed) 
GRAND TRUNK PACIFIC 


GOLD 3% BONDS 
Due Jan. 1, 1962 
Price an Application 


J. F. Stewart & Co. 


106 Bay Street Toronto 
Telephone Adelaide 2991 


W. Ross Alger & Co. 
Investment Bankers 


Private wire service to principal cities 
in Canada and United States. 


We specialize in Western Bond Issues. 
- ALBERTA 


ENCOURAGING 
FEATURES IN 
THIS REPORT 


City Comptroller of Edmon- 
ton Points Out Causes - 
For Satisfaction 


NET DEBT LESS 


Utilities, in Spite of Increased 
Cost of Operation, Make 
Much Better Showing 
in 1918 


EDMONTON.—In his annual re- 
port to the Mayor and Council, D. 
Mitchell, City Comptroller and Audi- 
tor, enumerates several features of an 
encouraging nature. The net funded 
debt, which stood at $21,556,948 at the 
end of 1917, was reduced during the 
year to $20,649,420, or by nearly a 
million dollars, while current loans 


were cut from $5,934,012 to $5,576,550. 
The general revenue account showed 
a surplus of $30,194, and the civic 
utilities combined earned a net sur- 
plus of $14,274. Further, a reserve 
of $335,731 was created against un- 
collectible tax arrears, and sinking 
— instalments were fully provided 
or. 

With respect to the reserve against 
tax arrears, $250,000 of this amount 
was provided for in the estimates, the 
balance being the excess of actual in- 
terest penalty on arrears over the es- 
timated figures. The adoption of this 
policy has received the @ndorsation of 
the Provincial Board of Public Utility 
Commissioners, who state that “the 
Board is very strongly impressed with 
the wisdom of building up a reserve 
fund to meet the undoubted deficit that 
will occur in the realization of these 
assets,” 

Current Revenue 


On the subject of current revenue 
Mr. Mitcholl.prasants some interesting 
statistics rgarding assessment, tax 
levy and tax collection, which shows 
that in 1916 49 per cent. of the levy 
was collected within the year; 55 per 
cent. in 191 
1918. This imperfect collection of 
taxes constitutes one of the. chief 
problems of the administration, and a 
very much higher percentage is re- 
garded as imperative. The new in- 
come tax, levied for the first time last 
year, brought in $107,598 up to the 
end of the year. The levy was $140,- 
589, with $8,000 deducted by way of 
reserve against cancellations. 

Controllable expenditure for 1918 


‘amounted to $770,626, an increase of 


$66,101. This was partly due to a 
general advance in salaries and wages, 
which became effective on August 1. 
The Utilities 
Notwithstanding increased cost of 
operation, the civic utilities returned 
a net surplus of $14,274 in 1918, as 
compared with a net deficit of $17,076 
in 1917, an jmprovement of $31,351, 
The combined revenue frgm all de- 
partments was $1,708,991; as com- 
pared with $1,633,939 the previous 
year. The electric’ light system en, 
joyed an increase from $520,304 to 
$538,709; the street ‘ railway from 
$487,778 to $507,185; the telephone 
system from $256,988 to $286,266, and 
the waterworks from $368,868 to 
$376,829. With the exception of the 
street railway, which showed a saving 
in operation and maintenance of 
$554, all the utilities experienced in- 
creased costs. The combined surplus 
on operation was $767,772, an increase 
of $32,644, while the net surplus was 
$14,274, an improvement of $31,351. 


Tax Arrears 


Tax arrears from 1917 amounted to 
$6,157,075. Of this amount, $1,291,- 
188 was collected in 1918, including 
the results of sales of land to pur- 
chasers other than the municipality. 
With the addition of current taxes for 
1918 uncollected, the total arrears of 
taxes at the end of 1918 were $6,755,- 
760. : 

Current loans amounted to $5,576,- 
650, of which $2,412,868 is borrowed 
on security of unsold hypothecated 
debentures, while the balance forms 
a lien against tax arrears. Towards 
the redemption of the latter, eollec- 
tions amounting to $181,062 have been 
deposited with the sinking fund board, 
reducing the sum of current loans ac- 
cordingly. 


en a 


Place and Purpose 
14—Saskatchewan Schools 
16S Phones 
91—Truro, N.S. «.--essssretet? 
21—Woodworth, R.M., Man. ...-- 
2i—Etobicoke Township 
21—N. Grimsby Township 
=o Township 


Date 
J une 


‘task etaees 


, and 54.5 per cent, in 


| Booey 6 On. 


Money : By-laws 


Those investors who wish to keep in 
touch with the municipal bond market 
will ae this meneeeens wnt hs It — 

accurate and convenient. 
FINANCIAL POST makes a specialty of 
municipal bond news. Municipalities 
will find it to their advan to send 


in direct news of contemplated bond 
issues. 


TENDERS WANTED 

July 3, Montreal.—$624,000, 4% per 
cent. debentures of the city of Montreal, 
due 1954, 

July 10, Red Deer, Alta.—$90,000, 6 
per cent., 10-instalment treasury bills, 
dated July 1, of the city of Red Deer. 
—A. T. Stephenson, City Treasurer (see 
announcement on this page). : 

June 28, British Columbia.—$3,000,000 
5 per cent., 20-year sinking fund gold 
nee foe the Province of British Colum- 
ete John A, art, Provincial 

August 15, Lancaster Township.—$100,- 
000 5% per cent., 25-year serial debe 
tures of the Township of Lancaster. 

June 28, Dartmouth, N.S.—$14,750 20- 
year and $38,000, 30-year debentures of 
the town of Dartmouth, N.S. Offers may 
be submitted for 5 or 5% per cent. 


‘bonds, 
River, R.M, Man.—$50,- 


July 2; Swan 
000 6 per cent,, 30-year debentures of the 
Swan River. 


Rural Munieipality of 
. Bowmanville.—$17,500 6 per 


July 3 
cent., 10-instalment debentures of the 
to furnish loan to 


town of Bowmanville, 
the Canadian Scale & Slicer Co. 
June 30, Louth Township.—$1,950 7 per 
$20,000 op tostalpent hydro-electric and 
er ; «i 
school Sekenbiaee: ert eee 
July 3, Kingston.—$77,000 5% 
spbentares of the city of Kingston, dus 


July, Mimico.—$55,000 5% = 
re debentures of the telnet Minne 
une, 30, Beauharnois, P.Q.—$57.5 
i. fone debentures, aah ne 
maturity not given).—F, X, 
Secretary-Treasurere . a rn 
July 2, Camrose Alta.—$17,000 6 
cent, 20-instalment and $8,000 6 per cent. 
-instalmen t 
Cauteen aie ebentures of the town of 
July 2, Regina Public Schools.—$13 
. went 9,- 
000 5% per cent., 30-year public eee 
debentures of the city of Regina.—J. H. 
Cunningham, Secretary-Treasurer, (See 
announcement on page 9). mas 
July 7, Smith’s Falls.—$11,514 
cent., 20-instalment an ee rk 
tures of the town of Smith’s Falls. J. A. 
Lewis, Town Clerk. (See announcement 
on page 7.) .* 


July 2, Alberta Schools:—$19,850 in 10 
blocks of school district bonds bearing 
interest at 7 per cent. and maturing in 
5, 10 and 15 years.—J. T. Ross, Deputy 
Minister of Education, Edmonton. 

July 7, East Whitby Township,—$16,- 
000 5% per cent., 25-instalment, and 
$45,000, 5% per cent., 30-instalment de- 
bentures for school purposes.—-William 
Lewis, Clerk, Columbus, Ont, 

‘July 2, Sherbrooke, P.Q.—$142,500 5 
per cent. debentures, dated June 1, 1919, 
and due June 1, 1939. E. C. Gatien, 
Secretary-Treasurer, 


BY-LAWS PASSED OR DEFEATED 


_ Trafalgar Township.—$6,000 for instal- 
ling electric lights in the police village 


of Bronte, passed June 16; registered 
June 17, 


Wyoming, Ont.—$3,000 for extending 
and enlarging the town hall as a war 
memorial, carried by the ratepayers, 56 
to 54, 

Brampton.—$17,000 to pay for im- 
provements to the town’s sewerage sys- 
tem, passed by council. 

BY-LAWS TO BE VOTED ON 

July 7, Glenwood, R.M., Man.—$50,290 
in 5% per cent., 30-instalment debentures 
for the construction of highways and 
roadways. 


July 14, Sarnia.—$350,000 for purchase 
of a site and erection of a new collegiate 
institute and technical school. 

July 14, Brantford.—$400,000 guarantee 
of bonds of the Brantford Industrial 
Realty Co., Limited. : 

June 30, Casselman.—$14,000 in 5 per 
cent., 20-instalment debentures for street 
improvements. 

July 2, St. Vital, R.M., Man.—$100,000 
loan under the provisions of the Mani- 
toba housing act; money will be bor- 
rowed from the Provincial Government 
and debentures issued therefor. 


LOCAL SALES 


Charlottetown.—The city is offering 
local investors an opportunity to pur- 
chase $100,000 city debentures. These 
are in denominations of $100 and $500, 
yielding interest at 5 per cent. and run- 
ning for a term of 20 years. 

Goderich.—Twenty debentures of a 
face value of $10,861, for sewer construc- 
tion have been sold to twelve purchasers 
for $11,320. The bonds bear interest at 
6 per cent., but were sold to yield 5% 
per cent., 

St. John.—The treasurer of the County 
of St. John, N.B., has completed a sale 
over the counter of $100,000 5 per cent., 
20-year bonds, issued to pay for im- 
provements to the general hospital. — 

St. Thomas.—In three days, City Trea- 
surer S. 0. Perry sold over the counter 
$53,000 in 5% per cent. debentures, $45,- 
000 of them for 20 years for street rail- 
way improvements, and $8,000 in 10-year 
bonds for a new park pavilion. 


DEBENTURE NOTES 
Rosetown, Sask.—The local Govern- 


ment Board has* refused to sanction a 


Weekly Record of Government and Municipal Bond Sales 


Purchaser 
Various (see list above) 
Various (see list above) 

tia Trust Co. 
A. E. Ames & Co, .¢.----+e0e0e> seers 
"G. A. Stimson & Co. ....--2eseeeteee 
R. M. Bird & oe Bi aang 6 oo * 


proposed bond issue for the purpose of 
laying cement walks. 

Chatham.—The city council has au- 
thorized the issuing of debentures to 
the amount of $130,000 for the erection 
of an addition to McKeough School. 

Kingston,.—At a —e of the Béard 
of Education on Monday, it was decided 
to ask the Board of Education to raise 
by debentures the sum of $135,000 for 
the erection of a new school. 

Peterborough.—At last week’s meeting 
of the Peterborough County Council it 
was decided to issue debentures for $14,- 
000 to enable the road and bridge com- 
mittee t6 carry out its programme. 

Wingham.—A by-law will be prepared 
and submitted to the ratepayers to en- 
able the municipality to take over the 
local electric light plant, 


Barrie.—Upon the recommendation of 
the Board of Works, it was decided to 
issue debentures to the amount of $7,300 
for the construction of sidewalks and 
$2,700 for the improvement of Kempen- 
felt St., provided such expenditures are 
approved by the people. 


SASKATCHEWAN . 
List of authorizations granted by the 
Local Board from May 31st to June 7th: 
School Districts.—Dodsland, $11,500; 
Viscount, $2,800; Picton, $3,500; Glen- 
avon, $10,000; Wood End, $4,600; xRose 
Vale, $1,700; xCentre, $1,400; xEbenfeld, 
$2,000; Brooksdale, $3,000; Shannon 
View, $2,900; xSpringbrook, $1,500; 
Downing, $4,500; Ernfold, $10,500; Beau- 
champ, $3,300. 
x To be included in next sale held by 
the Local Government Board. 
Cities—City of Saskatoon—$15,000, al- 
teration to street cars; $34,000, street 
railway extension; $5,000, grading 
streets; $8,000, children’s home; $13,- 


257.72, sewer extension; $12,389.51, water 


extension; 
extension. 


Rural Telephones—North Forres, $115,- 
000; Ardine, $5,600; Keelerville, $1,000; 
Hillside, $1.500; South West Tyvan, $5,- 
000; Hawarden, $14,300; Norden, $8,500; 
Esk, 8,300; Bertdale, $16,800; New Im- 
perial, $8,900, 


Villages—Village of Richlea, $2,500. 


$12,619.19, sewer and water 


The following is a list of debentures | 


ceperees sold from May 3ist to June 
th: 

School Districts—Verwood, $4,100 to 
Nay & James, Regina; Rosthern, $35,- 
000 to Regina Sinking Fund Trustees. 

Rural Telephones.—Beadle, $600 to W. 
L. McKinnon & Co., Regina; Plenty, $1,- 


300 to Harris, Read & Co., Regina; Blad- | 


worth, $13,550 to Harris, Read & Co., 
Regina; Fulda, $39,100 to J. A. Thomp- 
son, n 3 Lieobeck,- to W. 
L. MeKinnon & Co., Regina; naree 
$700 to Bond & Debenture Corporation, 
Winnipeg. ' ‘ 

The following is a list of authoriza- 
tions granted by the Local Government 
Board from June 9th to 14th: 

School-Districts—Petrolia, $4,000; Bryn 
Mawr, $800; xGrand Meadow, $3,500; 
Ellerslie, $10,000; xGoodeve, $10,000; 
xTurnout, $2,400; Shannon Lake, $2,500; 
Whoosier, $1,500; Central Park, $3,600; 
xTaft, $600; Ridgehill, $3,500; Shell- 
brook, $1,061; xLunnville, $2,500; Whit- 
by, $1,200; xGagenville, $2,800. 

x To be included in next sale held by 
the Local Government Board. 

Rural: Telephone Companies. — South 
La Fheche, $700; Manna, $18,300; Wise- 

ton, $9,900; Atwater, $5,700; Amulet, $14,- 
500; ontrose, $17,900; Plato, $14,500; 
Power Mine, $2,750; Whiska Creek, $5,- 
000; McTaggart, Weyburn, $14,200; 
Pelican, $5,300; Bruno, $10,800; Kanda- 
har, $15,500. 

Villages.—Portreeve, $1,200; Vanguard, 
$3,500; Success, $2,000. 

Towns.—Qu’Appelle, $8,000. 

The following is a list of debentures 
reported sold from June 9th to 14th: 

School District.— Cavalier, $4,000 to 
Harris, Read & Co., Regina; Mundell, 
$4,500 to Regina Pub. School Sinking 
Fund Trustees; Theodore, $19,500 to H. 
J. Birkett & Co., Toronto; Bethune, $10,- 
000 to Harris, Read & Co., Regina; Cos- 
mopolitan, $2,800 to Can. Landed & Na- 
tional Investment Co., Winnipeg; Ays- 
garth, $1,500 to C. H. Burgess & Co., 
Toronto; Seward Hill, $3,300 to Water- 
man-Waterbury -Mfg. Co., Regina; Bel- 


voir, $3,250 to Sask, Life Insurance Co., 


Regina; Silver Cliff, $700 to C. H. Bur- 
gess & Co., Toronto; Avalon, $2,700 to 
Wood, Gundy & Co., Saskatoon. 

Rural Telephone Companies. — Clyde, 
$14,000 to W. L. McKinnon & Co., Re- 
gina; Long Lake, $10,400 to W. L. Mc- 
Kinnon & Co., Regina. ~ 


BOND SALES 

$100 Asbestos at 90; $100 Abitibi, debs. 
at 100; $1,000 Can. Felt at 96; $1,000 
Cons. Rubber at 96; $3,000 Can. Loco. at 
95; $7,000 Can. Cement at 100% to 99; 
$1,320 Can. Steam, debs. at 80; $4.800 
Cedar Rapids at 89 to 88%; $5,000 Dom. 
Iron at 89%; $2,000 Dom. Coal at 96% to 
96; $2,000 Dom. Textile “B” at 99%; 
$2,000 Dom. Textile “C” at 100; $8,500 
Dom. Cotton at 99%; $5,500 Elec. De- 
velop. at 92; $8,000 Lake of Woods at 
102; $800 Montreal (1923) at 101% to 
100%; $13,500 Montreal Trams, debs., at 
738 to 72%; $1,000 Nat. Breweriés at 
100; $1,000 Ogilvie “A” at 100; $1,000 
Porto Rico at 80; $3,100 Quebec Rly. at 
68 to 66%; $5,000 Riordon at 96; $8,200 
Steel of Can. at 100; $500 Wabasso at 
88%; $14,600 Wayagamack at 88 to 87%; 
$173,950 Victory Loan (1922) at 101% to 
101%; $635,700 (1923) at 102 to 101%; 
$56,800 (1927) at 104% to 103; $629,150 
(1983) at 106 to 105%; $206,950 (1937) 
at 107% to 106%; $44,100 War Loan 
(1925) at 100% to 99%; $15,200 (1931) 
at 101% to 99%; $65,400 (1937) at #02 
to 100%. 
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City of Red Deer. 
$90,000 Treasury Bills 


SEALED TENDERS will_be received by the under- 
signed for $90,000 of an issue of $100,000, six per 
cent., ten-year, equal annual instalment bonds of the 
City of Red Deer, up to 


NOON OF THURSDAY, JULY 10 


‘T HESE Treasury bills are issued against arrears of 
taxes and lands taken over by the city, aggregating 
upward of $120,000. 


T HE bonds are dated July Ist, 1919, and instalments 
and semi-annual interest will be payable at offices 
of the Imperial Bank, Toronto, Montreal and Red Deer. 


‘THIS issue has been approved by the Public Utilities 
Commissioner of Alberta. 


‘T HE right is reserved to reject any or all proposals. 


A. T. STEPHENSON, 


City Treasurer 
Red Deer, Alberta, June 24, 1919. 


TORONTO GENERAL TRUSTS 


~ CORPORATION 
Established 1882 
The Oldest Trust Company in Canada 
Cin PR po os oScoeeh ves wakeuue ---+ $ 1,500,000 
Reserve Fund 
Assets exceed ....... Kevd cues é¥sc dengue eer 
A general Trust Company business transacted. 
Our latest booklet 
“Succession Duties in Ontario.” 
: ASK FOR A COPY. 
Head Office: Toronto General Trusts Building 
Bay and Melinda Streets - Toronto 
Branches at Ottawa, Winnipeg, Saskatoon and Vancouver 


, The best work in every field is being done by men 
who specialize, who do one thing so often they learn-to 
do it exceptionally well. That is the kind of service we 
offer you—service, which the individual executor, 
who may not handle more than one estate in a lifetime, 

can not hope to give. Our collective service costs no 
more than that of the individual. Write for literature. 


Union Trust(@ompany 


YOUR WILL TODAY--- 


Write your will to-day while you can give it careful 
consideration and give equal and exact justice to every 


one who deserves your favor or your support. In plan- 
ning the best disposition of your assets, do not overlook 
the advantages of a company specially organized for 
service as Executor, Trustee, Guardian. 


MERCANTILE TRUST COMPANY 
’ ONTARIO 


ov 
HAMILTON . - 
ein fetta Vectra 


Cyrus A. Birge; President 
S°C. Macdonald, Manager 


ARE YOU ACTING. IN THE 
CAPACITY OF EXECUTOR? 


If you are, and desire to be relieved of the detail work of the 
Estate, we would be pleased to act as your Agent. The law gives 
you the right to employ us, and our charges are very moderate. 


Consult us about your Will 


MONTREAL TRUST COMPANY 


Sir Herbert S. Holt, President A. J. Brown, K.C., Vice-Pres. 
TORONTO OFFICE: ROYAL BANK BUILDING 
. J. F. HOBKIRK, MANAGER 


| BEAUSOLEIL, LIMITED 
: Financial and Investment Brokers 


Dealers in Municipal and School Bonds 
112 St. James Street 
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SIZE, STRENGTH, 
LIBERALITY 


The Sun Life Assurance Company of Canada, 
with over $340,000,000 of business in force, has 
all the advantages that size can bring to a life 
company. 

With assets of over $97,000,000 and surplus of 
over $8,000,000 it has decided strength and safety. | 


Its policy, conditions and dividend record have: 
earned for it an enviable reputation for liberality, 
while its record for fair dealing is unexcelled. 


For information as to contracts, communicate with the near- 
est Division office, or with the Company’s Head Office in 


Montreal. 
SUN LIFE AssuRANCE 
Company OF CANADA 


HEAD OFFICE-MONTREAL 
T. B. MACAULAY, President 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 
Authorized Capital - - 
Subscribed Capital - -  1,000,000.00 
Paid-up Capital - - 247,015.79 
General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


$2,000,000.00 


The Independent Order of Foresters 


peices am by Phy Society 
are tection of 
Family ‘and ‘cast be bought, sald ~ Benefits 
Paid 
63 Million 


or pledg 
Dolla<° 


Benefits are payable to the 
Bowvieioes in case of death, or to 

8s. H. PIPE, F.AS8., A.LA., 
TORONTO 


Furnishes 
a Complete 
System of 


Insurance 


member in case of his total 
Sisatilien or to the member on 
attaining seventy yeara of. age. 
Policies issued from $500 to 
a For further information 
and literature, apply} te 


FRED J. DARCH, W. H. BRUNT 
SHEAD OFFICE - President 


Why the “MUTUAL LIFE of Canada” is so Popular 


The Mutual placed = its books in the first five months of 1919, 100% 


more business than in th @¢ corresponding months of 1918, 

record = the Mutual Life and the prompt payment of gon eae eed 

_— . uring the recent epidemic—these have proved the value of the institution. - 
utual, moreover, is in a peculiar sense a people’s company being in its 


“BE A MUTUALIST!” 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO : : ONTARIO 


INVEST YOUR SAVINGS 


Ina 5'. DEBENTURE of 


The Great West Permanent Loan Co. 
SECURITY 


pelea Capital POOH e terete eeeeteee $2,412,678.81 


INTEREST 


RET —_ Pe me eeeaeerereceseeecsscccbeesseenceses 1.086.606. 84 
URN. HEAD OFFICE, WINNIPEG 
nua Vanenuver, Vietarts, Bdinburghs Scotland. 


THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY , 


HEAD OFFICER: WINNIPEG, MAN. 
TOTAL ASSETS $2,468,523.08 
& Canadian Company Investing ite Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST. W Lyon’ & Knowland, Agents 


| Investors’ Information Bureau 


Any subscriber to THE. POST may write the Investorg 
Information. Bureau for special-information on any 


| Canadian security, or other financial matter in which 


OFFICES IN 1918 


Dividends Paid said Are Still Lit- 
tle More Than Receipts 
From Interest 


UNDIVIDED PROFITS 


Companies Have Been Apply- 
ing Part of Their Undivided 


Profits Towards Paying Up 
Uncalled Capital 


From the “Economist.” 

It has been pointed out once or 
twice at annual meetings of the in- 
surance offices that fire insurance is 
the only “commodity” which has not 
increased in price or deteriorated in 
quality during the war. Superficially, 
this is true. Premiums, except here 
and there for reassessment of risk, 
have not increased in this country, 
but values have gone up enormously, 
so that the total amount which we 
have to pay for the adequate insur- 
ance against fire of our houses, shops, 
warehouses, and goods, has advanced 
quite substantially. Those who have 
not. already revised their insurance to 
meet the increased values had better 
do so before a worse thing befalls 
them. 

Increase in Premiums 

In America there has been a gen- 
eral increase of some 10 per cent. in 
the insurance premiums to meet di- 
rect taxation and the upward move- 
ment in expenses. And since the big 
British offices have huge commit- 
ments in the United States, their 
premium incomes have largely ex-° 
panded. The “insurance year” has 
been a good one, chiefly because the 
fire losses in America have been. be- 
low rather than above the average. 
On both sides of the Atlantic the cost 
of making good the ravages of fire 
has advanced-with the price of build- 
ing materiak.and inbor. still, taking 
she yea? as a whole, the British offices 
have done well, have made substan- 
tial profits after allowing for in- 
creased liabilities, have added to their 
reserves and increased their divi- 
dends. No doubt a desire to make up 
to shareholders part or all of the 
heavy income tax on their revenue 
from insurance investments has influ- 
enced directors in dividing more in 
dividend. They may also have felt 
that there was ample margin for a 
moderate increase without in any ap- 
preciable way weakening the position 
of the companies. As wil! appear 
from a table given later in this, ar- 
ticle, the dividends are still little more 
than the receipts from interest on the 
funds, and leave the large profits 
made by the fire, marine and other 
departments to go to reserve—or to 
be paid away to a hungry exchequer in 
income tax and excess profit duties. 
Both by payment of direct taxes and 
by subscription to war loans the Brit- 
ish insurance offices have contributed 
very heavily to the costs of.the war. 
It was quite right that they should. 


We have had during the past year 
examples of a new departure in in- 
s‘tIrance, 


and the Royal have applied part of 
their undivided profits towards pay- 
ing up some of the uncalled liability 
on the shares. The Commercial Un- 
ion has applied £590,000 in this way, 
the Liverpool and London and Globe 
£265,525, and the Royal £294,468. The 
effect is to spread the dividend over 
a larger amount of paid-up capital, 
and when the shares are split to make 
them moré marketable. No increase 
in the amount paid in dividend is ne- 


cesarily involved. 


Undivided Profits 


We give below the broad results of 
the year’s trading for 16 Brtiish of- 
fices. The trading surplus has been 


arrived after allowing 40 per cent, 


'| of the premiums as a reserve for un- 


expired risks. It will be seen that 
the ratio of claims to premiums is 
unusually low: With all except one 
company it is below 50 per cent., and 


for the Alliance and the London and 
Lancashire is below 40 per cent. The 


percentage of working expenses tends 
gradually to go up. It used to be 
around about 35 per cent.; now a 
company is exceptional to be at this 
level. The average is nearer 37 per 


ncaa gad London Globe... 4,060,777 
London Assurance . see xis 1,281,617 


ie Commercial Union, the y. 
the Liverpool and London and Globe, ' 


cent. The trading surpluses are gen- 
erally good. Of the great all-world 
offices, the Commercial .Union has 
made £911,481, or 17.3 per cent. of 
the premiums; 'the Royal, £741,134, or 
13.8 -per cent.; and the London and 
Lancashire, £449, 762, or 18.4 per cent. 
A small office, the ‘Guardian, has 
made the highest rate of profit, 21.3 
per cent. of the premiums, though the 
Alliance, of more than twice its size, 
is close at hand.with 19.4 per cent. 
The Atlas, with 18 per cent., has 
handsomely wound up. the long and 
successful reign of Mr. Pipkin as gen- 
eral manager. 
What Becomes of Profits? 

It is important to earn a profit, and, 
in the life of a company, almost more 
important to use that profit wisely. 
The following table shows, rather 
roughly, perhags, but effectively, 
what has become of the trading sur- 
pluses., A very large part of them 
has gone in income tax and excess 


profits duty, which we do not show. 


We have confined ourselves to cal- 
culating how much after the drain of 
taxes, depreciation, and other out- 
goings has remained to be added to 
the fire funds—including the profit 
and loss balances and the*general re- 
serves when they are separately stat- 
ed. The Alliance’s reduction in fire 
funds is explained by the writing off 
of £457,659 from the securities and 
the provision of £279,065 under a gu- 
arantee of bonuses to Economic life 
policyholders, The London and Lan- 
cashire has added more than £150,000 
to the funds after writing half a mil- 
lion off the cost of businesses requir- 
ed. This company has bought the 
Marine Insurance Company and the 
Law Union and Rock, besides others 
abroad, and written off the cost out of 
the profits of two successive years. 
The Northern also wrote off the cost 
of businesses acquired, £300,000, and 
the Royal did the same = with 
£200,000. 

The interest revenue given in the 
following table is net, after deducting 
debenture and preference interest. It 
shows the amount of interest avail- 
able towards paying dividends to or- 
dinary shareholders. An examination 
will revgal the consistency with which 
the insurance offices kept the net 
amounts in dividend, at or nearly at 
the net interest revenue. The profits, 
not only of the fire, but also of the 
marine and ather departments, go to 
the reserves, to depreciation, or 
the Government, The insurance of- 
fices have come through the war with 
their strength much increased, and re- 
main models of sound finance. . If the 
State were half as well organized and 
run afid financed as a British insur- 
ance office, the country would not be 
to-day in its rather melancholy econ- 
omic position. 

Interest, 

Net( Less Increase or 

Interest Decrease in Dividends. 

on Debs. Fire Funds. 

or Pref. 

Shares.) 

£250,772 — £273,919 £420,000* 

> 277,902 132,000 net 
680,212 457,250 net 
145,529 85,500 net 


691,036 283,779 uet 

208,485 119,586 net 

158,404 182,254 net 

587,442 128,250 net 

363,928 » 156,863 net 
- 360,477 

199,039 

552,863 

287,981 

280,488 

203,441 

199,475 64,526 net 


Allianee 
Atlas ........ 80,355 
Com. Union... 430,761 
Guardian ... 175,148 
Liv. and Lon. 

and Globe.. 264,508 
London Assur. 133,500 
Lon. & Lanes..200,665 
Northern .... 148,639 
N.B. and Mer. 174,148 
Norw. Union 122,134 
Phoenix . 183,565 
Royal 392,986 
Royal Exch’ge 116,018, 
Scottish Union 101,274 

118,4 
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*Less tax. oy 
Claims, Expenses. Trading Surplus. 


C.0.C.F. GRAND COUNCILLOR 


J. L. Davidson Chosen for Supreme 
; Office of the Order 
' Those who favor the placing of 
fraternal insurance on a practical 
actuarial basis are interested in the 
election of J. L. Davidson as Grand 
Councillor of the Canadian Order of 
, Chosen Friends, 4s he is known to 


thave definite convictions m that con- 
nection. Mr. Davidson is manager 
advertising, stationery and printing 
department of the Canadian General 


Electric Co,, Limited. He has been 


connected with the order for a great 
many years, and has performed good 
efficient services in many capacities. 

Mr. Davidson served his apprentice- 
ship in the draughting department in 
John Bertram & Sons, Dundas. He 


stayed there some years, but left 


GROWTH SHOWN 


BY LONDON AND 
LANCASHIRE LIFE 


Substantial Increase Made 
in The Total Premium 


Income 


MAY CHANGE NAME 


Understood That the Company 
Will in Future be Known as 


the London and Scottish © 
. Assurance Corporation 


Among the evidences of growth 
during the past. year made by the 
London and Lancashire Life and Gen- 
eral Assurance Association, one of the 
more obvious is the increase in the to- 
tal life premium income from $2,026,- 
113 to $2,147,918, while the total in- 


come of the life department grew | § 


from. $2,919,350 to $2,969,222. 

The new business for the year | 
amounted to 1834 policies issued for | 
sums amounting. to $4,780,830, as | 
compared with $4,526,546, producing | 
anew annual premium income of 
$208,068 compared with $226,007 and” 
single premiums of $75,675, compared 
with $16,238, or a total of $283,743, 
as against $243,245 one year ago. 
The income from interest and divi- 
dends on the life and annuity funds 
rose from $784,058 to $817,133, after 
deduction of income tax. 

The claims by death with bonus 
additions amounted to $1,022,824, 
compared with $1,164,733. ~Of these 
$76,755 was directly attributable to 
the war, against $154,635 one year 
ago. Endowment policies matured 
during the year amounted to $705,- 
452, compared with $714,252, includ- 
ing bonus additions. 

After payment of all outgoings and 
providing for depreciation in secur- 
ities, the life and annuity fund 
amounted to $200,513,184, an increase’ 
from $19,948,790 one year ago. 

The total. funds and assets of. 
associatien, éxeiuamg uncalled capi- 
tal, amounted to $25,486,350, comper- 
ed with $24,668,447. 

The details of the assets throw an 
interesting sidelight on financial con- 
ditions in England; the British Gov- 
ernment -securities rose from $4,314,- 
971 to $5,293,380; Indian and Colonial 
Government securities from $1,476,- 
547 to $1,558,704, while mortgages on 
property within the United Kingdom 
declined from $598,690 to $544,315, 
and outside the United Kingdom from 
$1,911,847 to $1,777,869. 

‘The Company in Canada 

The company has heen established 
in Canada for 56 years. The home 
office is in London, England, but the 
Canadian affairs are administered by 
a Canadian board of directors, with 
Alex, Bissett as manager and W. H. 
R. Emerson as assistant secretary 
and actuary. The total of $4,460,000 
of securities is deposited with the 
Canadian Government and _ trustee 
covering the whole of the liabilities 
of the association in Canada. 

The Scottish Metropolitan Assur- 
ance Company, Limited, owned and 
operated by this association, has re- 
cently entered Canada for the tran- 
saction of fire, accident and sickness 
liability, automobile and other branch- 
es of casualty. 

The, FINANCIAL POST’ under- 
stands that the name of the company 


will shortly be changed from the Lon- 


don and Lancashire Life to the Lon- 
don and Scottish Assurance Corpora-"} 
tion. 


RAIN INSURANCE 


British Companies Insure Holiday Re- 
sorts Against Bad Weather 


Rain insurance policies. are the 
latest demonstrations of British ¢n- 
terprise in insurance fields, says the 
American Chamber of Commerce in 


London. 
These forms of policies are issued 


providing for payment of fixed sums 
in event of rainfalls of specified 
amounts, and they are being widely 
taken up by both holiday makers and 
resort or open. air amusement pro- 


prietors, 
The insurance company, the Amer- 


to take the management of a similar | ; 


department in Brantford, and finally 
he connected up with his present firm 
and has been with the company for 
the last eighteen years. 


sured and the company, the assured 

required only to give notice 
that rain has fallen during the cur- 
of his policy 


| CHARTERED ACCOUNTANTS 


\W. F. Campbell, 


" Insurance ce Company 


ESTABLISHED 1859 


$639,691.59 
164,317.87 


DIRECTORS: 


A. H. C, CARSON, Toronto, PRESIDENT 
R. HOME SMITH, Toronto, VICE-PRESIDENT 
F. D. WILLIAMS, MANAGING DIRECTOR 
A. C. McMASTER, K.C. 


Ss. G. M. NESBITT 
H. N. COWAN 


HEAD OFFICE, 33 SCOTT STREET, 
TORONTO. 
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1LTON, CANADA 


any 
W. F. Montague, 

Grand Councillor. 
J.H. Bell, M. D., 
Grand Organizer. 
HAMILTON - ‘ONTARIO 


British America Assurance Co. 
Fire, Marine, Hail and Automobile 


rance. 
HEAD OFFICE - .- LONDON 
BOARD OF DIRECTORS: W. B 
Meikle, President and Genera! Man- 
ager; Sir John Aird, Robert Bick ar- 
%-Col. Henry Browtk, 
jon, Eng.). H. < 
on. (New York), D 
teen, EB. Hay, John Hoskin, K.C., 
LL.D., oA tah ke, LL.D., Geo. A 
0.B.E., Lt.-Col. the Hon. 
Frederic N ea aoe | Sir Henry 


hire ,000,000. 00 
$45,000,000.00 


Fire, —— Automobile, oo som 
Riots, Civil Commotions and Strikes. 
co ag ae 


HEAD OFFICE. TO TORONTO. ONT 


Assets over $7,000,000.00 
Losses paid since organise- 

tion over $74,000,000.00 
BUARD OF DIRECTOR S: W. B. 
Veikie. President: Sir John Aird, 
Robert Bickerdike (Montreal), Lt- 
Col. Henry Brock, Alfred Cooper (Lon- 
don, Eng.), H. C. Cox, John H. Fuiton 
(New York), D. B. Hanna, E. Hay, 
John Hoskin, K.C., LL.D., Z. A. Lash, 
K.C., LL.D., Geo. A. Morrow, 0.B.E.. 
Lt.-Col. the Hon Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.u 
E. R. Wood" 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Savietles, 
‘Trustees, or Individuals have tound 
our Debentures an attractive invest- 
ment. ‘Terms one to five years. 


The Empire Loan Company 
- Winnipeg, Man. 


ee oe cee Bape. 


EDMONTON, ALTA. 


W. T. KERNAHAN 
G. H. WILLIAMS 


Grand Recorder 


Grand Medical Ex. 
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SOLICITORS 4 NEW BROCKVILLE PLANT 


TORONTO s Syracuse Sander Mfg. Co. Will 
: Locate Canadian Branch 


E, LASH, ANGLIN & CASSEL The Syracuse Sander Mfg., Co., of 20. aoe. Rental os 21 igeu| 93" | ive 
Barristers, Solicitors, Ete. Syracuse, is locating a Canadian 968. “lay - 
adian Bank ef Commerce Building, branch at Brockville, and will operate 
4d nals: ag the name of the Canada Sander 
\ddress: Blakes, Toronto. Bent &., Co. Arrangements for this 
maasten Salone) "Qos Sanaa United States firm coming to Brock- 


ete. Ville were completed through the 


Heatons Agency. 
TERED ACCOUNTANTS The Toronto Housing Commission has 


. betwee n 3 
EDMONTON, ALTA. en 300 and 400 applications for 


uses and hopes to have 500 houses 
n, Dow & Bowman, Jackson Block. : —s in by ainhos 


building permit has been issued to 
+ Kine Edward Hotel Co,, Toronto, on ne 
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_ ‘MONTH OF MAY 


, Advances to Business De- 
clined by Over Thirty-six 
Millions 


NATIONAL FINANCING 


Big Reduction in Obligations 
of Banks to Government— 
Holdings Government Se- 
curities Again Increase 


A decline of $36,500,000 in current 
loans during the month of May as 
shown by the bank statement for that 
month may be taken as an indication 
of the contraction of» requirements 
for commercia] and industrial busi- 
ness, the change being particularly 
significant when it ig considered that 
during the same mont: a year ago 
there was an increase of $10,000,000. 
At the same time it should not be 
overlooked that, despite this decline, 
current loans are still over $176,000,- 


000 higher than they were at the 
same time in 1918, 


When it is considered that during 
the month there was an increase in 
savings deposits of nearly $37,000,- 
000, and of over $2,500,000 in demand 
deposits, it will be appreciated that 
some interesting changes in the: 
country’s financial position took 
place. Of these a reduction of $29,- 
000,000 in gross assets and of $22,- 
000,000 in gross liabilities may be 
given attention, but more important 
and significant, apart from the re- 
duction of current loans, is the reduc- 
tion of liabilities to the Dominion Gov- 
ernment by over $74,000,000, indicat- 
ing a definite trend towards a more 
solid financial condition. These bal- 
ances owing the Government were 
largely the result of advhnces of 
legals under the War Measures Act. 
At the same time an increase of $6,- 
300,000 in holdings of Government 
securities would- indicate that the 
Government is again financing on 
the banks pending the issue of an- 
nag Government loan as now plan- 
ned. 


Other changes included: An in- 
crease of $6,200,000 in balances owing 
by foreign banks, a reduction of $5,- 
00,000 in gold reserve, an Increase 
ef $2,000,000 in holdings of Domin- 
ion notes, an increase of . $2,200,000 
in balances owing by banks in the 
United Kingdom, an increase of $1,- 
600,000 in call loans abroad, a reduc- 


tion of nearly $2,000,000 in holdings 


of public securities, an increase of 
$3,000,000 in Canadian call loans, an 
increase of $1,800,000 in advances on 
railway securities, an increase of $2,- 
400,000 in municipal loans, and an in- 
crease of $2,100,000 in current loans 
abroad. 

The savings deposits have now 
reached a grand total of $1,107,000,- 
000, or an increase of $160,000,000, as 


compared with a year ago. Demand 
deposits are higher by $33,000,000. 
Gross assets are higher by $266,000,- 
000 as compared with 1918. Follow- 


ing are comparative figures for the 
month and year: 


ae 


CRISIS 


a a so 


COPPER 


Brass Mills in Connecticut and New 


York are Closed 
BOSTON.—The entire copper in- 
dustry faces a crisis. For the first 
time in many years, if not in history, 
both producers and consumers of the 
metal have come face’ to face with a 
tie-up. Leading brass mills in Con- 
necticut and a few in New York have 
been closed down through strikes 
which “have suspended shipments of 
copper to principal consuming points. 
Mine workers, whose pay was cut 
at the beginning of the year when 
the price of the metal fell from the 
fixed quotation of 26 cents a pound, 
are also demanding higher wages. 
July 1 has been fixed as the day upon 
which demands will be made. 


BRITAIN CHANGES NAMES 


Commercial Attaches To Be Known 
Now as Secretaries 


A new system of British commer- 
cial intelligence representatives ‘has 
been inaugurated, and the British 
Government has decided to change 
the designations of the representat- 
ives. - Believing the title of commer- 
cial attache is not the most suitable, 
these representatives will in future 
be known as commercial counsellors 
and commercial secretaries, first, sec- 
ond and third grade, of embassy or 
legation, They will rank with coun- 
sellors and first, second and third sec- 
retaries in the diplomatic service. 


JOBS FOR COLLEGE MEN 


Industries are Looking for Employees 
of High Intelligence : 

LONDON.—A clearing house be- 
tween universities and the industries 
of the country is ‘being discussed by 
the Federation of British Industries, 
which recently met in London to con- 
sider such an organization. Many of 
the leading college men of the country 
urged the necessity of setting up a 
connecting link between the universi- 
ties and industries to satisfy the desire 
of young men leaving universities to 
set out immediately upon productive 
work, allowing full scope for their 
abilities and education. Such an or- 
ganization is almost imperative at this 
time because men especially well ‘ed- 
ucated should be working efficiently. 
There is a crying need in industry for 
a supply of the best intelligence in the 
country. 


--wistip PLATE ORDER 


New Business Follows Fire in Coast 
Shipyards 

One report from Sydney has it that 
John Coughlan, the shipbuilder of 
Vancouver, who has been on a visit to 
his old home town, placed a large or- 
der for steel plates with the Domin- 
ion Steel Co., while in Sydney a few 
days ago. The placing of this order 


is the result of a $2,000,000 fire which 


destroyed the Coughlan shipyards in 
Vancouver. As yet it is unknown 
what disposition will be made of the 
half-erected plate mill, upon which 
construction has ceased owing to the 


cancellation of contract for plate by 
the Government. It is thought, how- 
ever, that if the Government does not 
resume its contract the building will 
be completed and used as a ware- 


house, 


Analysis of Bank Statement for May 


Immediately Available Liquid Resou WK 
1 rees 
Change 


May, 1919. — April, 1919 
$ 80,004,173 $ 
179,074,218 
107,200,000 

9,652,684 
47,474,793 
123,939,212 


167,176,326 


$ 704,521,405 $ 691,568,285 + $12,953,120 


80,457,174 — $ 453,001 
17 + 


Change 

May, 1918 in year 
$ 16,570,586 + $ 3,433;587 
177,655,477 + 1,418,741 
79,870,000 +- 27,330,000 
11,518,428 — 865,744 
40,112,059 + 1,362,734 
101,116,979 + 22,822,233 


172,259,879 —— 16,083,654 
$ 659,103,408 + $ 45,417,997 


in month 
1,988,901 
5,000,000 
2,206,804 
6,244,777 
6,322,980 
1,642,659 


Leans and Securities Other Than Those of Canadian Government 


-+--$ 266,617,235 $ 258,604,804 — $ 1,886,849 
64,628,323 + 

032 86,091,844 + 

1,107,986,523 — 86,538,837 
126,828,561 + 2,162,871 
8,660,899 — 
47,911,199 + 2,445,028 
$1,689,111,433 — $29,042,596 
Other 

$  3,883,71 


t loans 1,071,447,686 
li—Loans abroad 127,490,982 
19—Prov. 


o$ 8,615,184 


21—Over, debte 
Real 6,316,140 


22-— estate .. 


Total 
$8—Note cir. dep. 6,878,250 


oc $, 318,580 


vvveeee$2,458,458,785 | §2,470,854,682 — $17,896,747 
. 7,618,219 — 1,744,969 
128,681,046 — 


$ 269,102,070 — $ 12,484,835 
67,170,618 — 367,875 
78,466,582 + 10,720,450 

894,817,113 + 176,630,573 
99,300,926 + 28,190,005 
. 6,777,767 + 2,879,225 
57,728,226 — 1,871,999 


$1,462,363,292 -+-_ $197,705,545 


2,184,420 
3,095,188 


608,917 


Assets 


$ 4,830,683 — $ 815,549 
5,648,004 + 667,046 
481,826 

1,397,303 

3,003,609 


118,520 
119,976 
455,417 
1,410,356 


$2,206,056,151 + $247,402,634 
6,779,618 + 93,782 
108,122,783 + 18,438,012 


$2,319,958,402 + $265,929,378 


2,125,801 


LIABILITIES TO THE PUBLIC 


1—Cireulation sd 
2—Dom. Govt. 
3—Prov. Govt. 


Liability 
ae 
26,196,865 


4—Demand dep..$ 568,730,118 
S—Savings dep.. 1,107,983,072 


Total Can... .$1,676,713,190 
221,606,846 


to Government and Circulation 
$ 208,968,572 + $ 6,996,478 
188,129,800 — 74,260,207 
21,764,210 + 4,442,655 
by Public 
$ 571,412,867 — § 
1,070,985,080 
$1,642,397,937 $34,315,253. 
212,649,470 ; 8,956,376 


$ 181,889,959 + $ 84,005,001 
117,664,042 — 3,803,449 
19,018,352 + 7,178,518 


$ 535,655,731 + $ 33,074,387 
57,337 + 


2,682,739 
992 947,7 160,225,735 


+ 36,997, 


$1,483,413,068 + $193,300,122 
204,178,285 + 17,482,561 


Due to Banks Abroad, Etc. 


&—U. Kingdom.. 
10— Foreign eeeee 

pay..... 3,682,426 
20,669,010 
4,457,408 


1,877,784 — 
aosase $ . $ 1,123,565 
22,079,366 


$ .4,981,189 + $ 1,323,080 
+ uierinos > 4 boy 
— 1,410,356 


Credits to be Extended to 
Facilitate Export 
, Trade 


EXCHANGE A FACTOR 


Decline in Value of Canada’s 
Money in States Has Had 
Effect in Reducing Our 

Purchases Over Border 


_ By Resident Representative. 

NEW YORK.—Preliminary foreign 
trade figures just issued by the 
Bureau of Foreign and Domestic 
Commerce, add point to the nation- 
wide movement which is at present 
on foot, to place the full force, fin- 
ancial and industrial, of the United 
States, behind the financing of Uncle 
Sam’s foreign customers. Exports 
for May totalled $606,000,000, a fall- 
ing off from the month of April, a re- 
cord month, of $108,000,000, but an 
increase over May 1918 of $55,000,- 
000. 


For the eleven months ending with 
May the export trade of the United 
States amounted to $6,308,000,000, an 
increase of $872,000,000 ~ over the 
same period last year. May imports, 
were however, the largest in the his- 
tory of the country. They totalled 
$329,000,000. This was a gain over 
April of this year of $56,000,000 
and over May a year ago, of $6,- 
000,000. For the eleven months end- 
ing with May 31, 1919, the total im- 
ports were $2,803,000,000, an increase 
of $118,000,000. 

The part which Canada played in 
this volume of foreign trade is not 
indicated in the statement issued for 
May but: almost simultaneously the 
Bureau has issued complete figures 
for April, which indicate that during 
that month a marked falling off oc- 
curred in Canadian-American trade, 
as compared with the same month 
last year. Canada’s position .in re- 
lation to the foreign trade of the 
United States is shown in the fol- 
lowing comparative table: 


United States Foreign Trade, April 1919- 
1 


Aprii, 1919 April, 1918 
Total Imports.. $272,956,949 $278,981,327 
Total Exports... 714,513,428 500,442,906 


Total Trade .. 987,470,377 779,424,233 


Total Canadian 
T 88,605,657 109,398,695 
P.C. of Canadian 
Trade to total 
U.S. Trade .. 
Decrease of Can. 
RUONS  hi ides 
Excess of Can. 
Ex Over Im- 
ports, April 30, 
1919 merchan- 
dise only.... 259,511,156 
Ten Months Ending April, 1919 


Total Imports .......... $2,478,918,078 
Total Exports 3,228,018,373 


Total Trade 8,175,854,519 
T 1,077,339,645 


13.0 
20,798,088 


.. Excess of Can. Exports 


Over Imports, April 30, 

1919 eeebveks 
(Merchandise Only.) 

This decrease in Canadian-Ameri- 
can trade, a decrease which occurred 


in both the import and export figures, 


was due apparently to the restrictive 


influence of the present discount on 
Canadian exchange, and to a great 
extent, to the same influences which 
are operating in other parts of the 


world to reduce the volume of Ameri- 
ean exports. 


Opinion here inclines to the be- 
lief that the United States can only 
hope to do more business with 'Can- 


ada, if American capital is prepared 


to finance Canada to a greater ex- 


tent than heretofore. That this will 
be brought about in time there is no 
doubt and it seems likely that one of 
the points to be discussed at the 


series of conferences to be held early 


in July, to discuss H. P. Davison’s 
plan for the financing of U.S. foreign 
trade will be that of the relation of 
American capital to the needs of 
Canada. Financial opinion in this 


country seems to* be almost un- 


animous in regard to the necessity 
of the United States exporting large 
amounts of capital within the 
next year to counteract the 
adverse effects of the too 


favorable trade balance we at 
present possess. That Canada will 
share in the benefits to derive from 


the exportation of capital there is 
no reason to doubt. 


TRUST AMALGAMATION 
Chartered Trust to Absorb Guardian 


and Take Name 
Shareholders of the 


285,061,171 


& Executor Company, will by the pur- 
chase achieve fifth place among trust 
companies operating in the city. An- 
other result of the merger will be a 
reduction in the overhead expenses. 


HOME BANK DENIES 
REPORTS OF MERGER 


Will Continue to Maintain Its 
Identity, Says the General 
Manager 


A report has appeared in print that 
negotiations have been considered for 
the amalgamation of the Home Bank 
with another of the chartered banks 
of Canada. In this connection the 
following statement is made by J. 
Cooper Mason, the general manager: 


Ames Holden McCready Limited | : 


Report of the Directors 


‘ 


To the Shareholders, 


the. ese Pan 
have been invariably co cted and 
subsequent events have proved that such 
rumors did not concern the Home Bank. 
The management of the Home Bank 
again flatly denies the truth of any re- 
ports of the amalgamation of their in- 
stitution. - . 
The Annual Meeting of the Home Bank 


‘was held Tuesday, June 24th, when an 


increased dividend was declared, two new 
directors appointed to the Board and a 
most encouraging prospect disclosed for 
the forthcoming year’s business. All im- 
portant matters ee the Bank 
were then submitted to the Shareholders 
and the evidences are most plain that the 
Home Bank intends to continue its de- 
velopment, its individual 
identity as a separate institution among 
the chartered banks. 


and retain 


Department of Commerce will estab- 
lish business offices in different parts of 
Europe in éffort to speed up world trade 
by co-ordinating supply and demand. 


PANTAGES’ THEATRE 
Toronto 4 


Eastern Theatres 


- 7% Cumulative Preferred 
Stock, with 25% bonus in 
Common Stock. Unusual pos 
sibilities for appreciation 
and profit. Full particulars 
‘on request. 


Campbell, Thompson & Cg, : 
Canada Life Building, TORONTO | 


Route Your Shipments — 


Your Directors have pleasure in presenting herewith the annual statements of your Company for 


the year ended April 30th, 1919. 


The net profit for the year amounted to $323,321.26 after deductions for interest, and reserves for 


bad debts and depreciation. 


The surplus account now amounts to $830,729.93. 


Your sales for the year amounted to $6,229,274.38 compared with $4,879,259.36 for the previous year, 


or an increase of 27.67%. 


year, accounting for approximately fifteen per cent. of the increased value of sales. 


sales for the year is $658,702.74 to the Canadian Government. 


Inventories of both manufactured goods and materials have had special attention and are at a lower 
figure than for some years. They are priced at actual cost, while the market prices on April 30th and 


now are much higher. 


Your total current assets are $2,908,868.29, wh 
a net working capital of $2,340,341.20. 


Ample provision has been made for customers’ bad debts. 

Except for interruptions during the influenza period your plants were operated continuously during 
the year, therefore the amount set aside for depreciation has been increased to $95,669.41. : j 

Your Company commenced a’ vigorous advertising campaign, the results of which will be felt in future 


years. 


Selling prices of leather footwear were increased gradually throughout the 


Included in these 


ile the total current liabilities are $568,527.09, making 


It is the intention of your directors to continue its policy of .advertising. 


The year’s earnings were charged with the sum of $13,096.25 distributed to your employees under 


a Profit Sharing plan. 
that purpose. 


The distribution was made in Preferred Shares of the Company purchased for 


Since the close of your last fiscal year your directors have elected Mr. D. Lorne McGibbon Chair- 
man of the Board and Mr. T. H. Rieder, President and General Manager of the Company. _ 


At the present time there is a considerable demand for boots and shoes for export. Your Com- 


pany has already hai . 


share in ttis vusiness and has further contracts on hand which will serve to 


utilize the surplus productive capacity of the factories over and above the demands of the Company's 


domestic business, 


It will be noted that despite th@ increase of over 27% in the volume of business done, as com- 


pared with the previous year, the net profits are approximately the same. 


The manufactured . product 


of the Company is distributed by means of a sales organization covering the whole Dominion and hav- _ 


ing branches in the large cities from St. John to Vancouver. 


Owing to the increased cost of selling, 


due to increased salaries and wayes, freight, taxes and other expenses, it has become evident that the 


minimum cost of distributing the 


is considerably increased. 


Company’s product cannot be attained unless the volume of sales 
The leather shoe business in itself does not easily furnish this required . 


volume and your directors have therefore arranged to add a rubber section to your business. ce 
During the past thirty years your Company and its predecessor in business have purchased the entire 


output of a rubber footwear mill, which your sales organiaztion has distributed to customers throughout 
Canada in conjunction with leather footwear of your own manufacture. Your rubber business, however, 


cannot be developed to its fullest extent without manufacturing your own rubber goods. 


The addition 


of a rubber section to the business to manufacture and distribute your own rubber footwear and rubber 
tires will serve the double purpose of giving the Company control over the manufacture and sale of 


the rubber goods handled by it and of furnishing the desired increase of goods for distribution by the : 


sales organization. 


The first of the rubber units is now being constructed through a subsidiary company under the 


name of Ames Holden Tire Compa 


pany for that purpose. 


\ 


ny Limited, which has been promoted and financed by your Com- 


Your directors have declared a dividend of 1% % on the Preferred Shares, payable July 2nd to share- 
holders of record of June 12th, 1919. 


Your directors wish to record that your entire staff has served the Company loyally and that there 
exists the fihest spirit of co-operation throughout the organization. 
Respectfully submitted, 


June 26th, 1919. 


T. H, RIEDER, 
_ President. 


Balance Sheet at 30th April, 1919 
LIABILITIES 


,CURRENT LIABILITIES— 


_ ASSETS 


Accounts Receivable 
Notes and Drafts Receivable 
Less: Bank Leans against same... 


Manufactured Goods and Materials. 


Investments 
Expenditures made on account of 
future business . 


FIXED AND OTHER ASSETS— 
Land, Building 


Goodwill, Patent Rights and Trade 


MONTREAL, 20th June, 1919, 


Net Sales: 
Cost of Goods Sold, Selling and other 


Net Profit for Year ..... Fa imide Makcotuate 
April, 


Surphas—30th 


Leather, Rubber and Felt Footwear 


57,126.59 
445,206.18 


$1,937,124 .57 
1,872,000 . 00 


65,124.57 
2,175,898 17 
11,000.00 
154,512.78 

$2,908,368.29 — 


Authorized 
Issued 


ding 
Capital Stock— 


OTHER LIABILITIES— 
Bond—6% First Mortgage Bonds :— 
«+ e+ $1,500,000, 00 


$ 211,291.03 
57,236 .06 
300,000.00 

$ 568,527.09 


1,250,000. 00 
+ $1,083,666 .68 


390,000.00 


7% Cumulative Pref. Stock :— 


2,289,085. 41 


6,064,055 . 41 


Approved on behalf of the Boa 


$8,972,923 .70 
—7—___ 
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rd: 
D. LORNE McGIBBON  ,, 
T. H. RIEDER } Directors, 


Profit and Loss Account for Year Ended 30th April, 1919 


cheginects Seedoceesadadoee 229,274.33 
Expenses with the exception of the undernoted Charges % tar? 
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Route Your Shipments " 


tements of your Company for 


s for interest, and reserves for 
29.93. 
879,259.36 for the previous year, 


ased gradually throughout the 
of sales. Included in these 


ial attention and are at a lower 
arket prices on April 30th and 


Abilities are $568,527.09, making 


operated continuously. during 
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fvertising. 

ted to your employees under 
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Safeguarding Municipalities 
Amendments Made to the Quebec Muni- 
cipal Act to Enable Municipalities to 


Improve Their Standing—Must Now Call 


For Tenders For 


Their Bond Issues 


—Other Reforms 


By HON. WALTER 


Minister of M 


have been made in the Quebec 
municipal code since, one year 
ago, in THE FINANCIAL POST, I 
reviewed the chief features of what 


was then a new undertaking for this 


province, the creation of a Depart- 
ment of Municipal Affairs, for the 
purpose of advising, supervising and 
assisting the municipalities generally 


throughout the province in their fin- 


ancing. And at all times we are 
glad to co-operate with the bond deal- 
ers to the end that we may obtain 
the best possible system of financing 
for the municipalities, and that the 


system of the sale of bonds may be 


such that the municipalities on their 
part will get the highest possible 
price for their debentures. 
Must Call for Tenders 
One of the safeguards that were 


established this past session wag a 
clause added to the Act compelling 


municipalities to call for tenders for 
the sale of their bonds. In too many 
cases private arrangements have 


been made months before the bonds 
were issued, and as a result they 
have been sold at a price that meant 
a sacrifice to the municipalities, 
through the action of administrators 
who did not realize the true value of 


their bonds, or were not familiar 


with the market prices. The clause 
in the Act reads as follows: 


“5779a. 1. Unless another previous au- 
thorization has been granted by the Min- 
ister of Municipal Affairs, no municipal 
corporation may sell the bonds it is 
authorized to issue under a by-law, other- 
wise than by written tender, after a public 
notice published in the Quebec Official 
Gazette at least fifteen days before the 
date when the tenders are to be taken 
into consideration, at a public sitting of 
the council of the municipality or of one 
of its committees.” 


Must Vote on Money By-Laws 
Another change is the mode of pro- 


Qheve ee important amendments 


, cedure in the voting. of loan by-laws. 


The old law provided that it was not 
necessary that the electors should be 
called upon to register their vote 
upon a loan by-law, unless a_ poll 
was asked for by six electors. The 
Legislature was wise to stop this 
procedure, and in every case now it 
is provided that there shall be a pro- 
nouncement by the people when bor- 
rowing money. Not only must there 
be a vote, but in some cases there 
must be 25 per cent., 35 per cent. or 
50 per cent. of the ratepayers sup- 
port it before the by-law is carried. 
The result is that the people are more 
interested, and so are more careful 
about their money, and more apt to 
see that it is put to a proper use. 
This percentage yaries according to 
the population, as follows: 

(a) In the case of a population of 
2,000 or more—one-tenth; 

(b) ‘More than 1,000 but less than 
2,000—fifteen one-hundreths; 

(c) Less than 1,000—one-fourth. 

This percentage is increased if the debt 
of the municipality exceeds twenty per 
cent. of taxable property, or if the in- 
terest and the sinking fund of the sums 


borrowed by the municipality absorb one- 
half of the revenue thereof. 


In such cases the percentage is as fol- 
lows: 

(a) In the case of a population of 
2,000 or more—one-fifth; 


(b) More han 1,000 but less than 
2,000—one-fourth; 


atte. In every other municipality—two- 


No Bonusing of Industries 
The question of bonusing of indus- 
tries by municipalities also came be- 
fore us. It was found that a cigar 
factory or a boot and shoe factory, 
r some other kind would get differ- 
ent municipalities outbidding one an- 
other, offering bonuses of various 
kinds, and then guaranteeing the 
s of the new concern. After a 
Study of the situation I+ concluded 
that there was nothing to be said in 
favor of a municipality giving bon- 
Uses to industrial concerns. Often 
manufacturers have gone after 
and have got them the towns 
ve had to take them over later on. 
in the same year one manu- 
tr would establish himself 


without a bonus, and another in the 
~ —y line with a bonus, and the man 


the bonus would fail, and the 
other stand. It should not be a case 
of one municipality vying with an- 
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other to see who would pay the 
most. Hence this past session the 
Act was changed to forbid absolutely 
the giving of aid in any shane 

form to industries, with the sole ex- 


ception that cities and towns may 


exempt industries from taxation for 
a limited period of time. * 


Money Spent Before By-law 
Another feature of the latest legis- 


lation: - It had been found by the De- 
partment that 75 per cent .of the by- 


laws that came up for approval the 
money had actually been spent before 
by-law was passed, and no provision 


had been made for payment. Thus 


when the by-law was'presented the 


electors and . the Lieutenant-Gover- 
nor-in-Council were face to face with 
the anomaly of having to approve or 
disapprove of a loan after the money 
‘wag expended, whether they ap- 
proved of the urgency or the oppor- 
tuneness of the disbursement. It was 
enacted, therefore, that municipali- 
ties must now provide for the pay- 
ment of improvement works before 


they can give out a vontfact for same. 
The new law reads as follows: 


“5885a. No city or town corporation, 
whatever may be the law governing it, 
with the exception.of the cities of Que- 
bec and Montreal, may give out a con- 
tract for construction or improvement 
works nor pass a contract to that effect, 
unless the by-law authorizing the contract 
or ordering the work has provided for the 
appropriation of the moneys required for 
paying the cost of the same. 

If the corporation has not in its gen- 
eral funds, not otherwise appropriated, 
the amounts required for this purpose, the 
by-law must provide for the imposing of 
a special tax upon the whole municipali- 
ty or upon the proprietors liable for the 
cost of such works, as the case may be, 
or for a loan, and in such case the _by- 
law must comply with all the conditions 


and formalities required by law regarding 
municipal loans. 


Nevertheless when the corporation is 
bound by law to obey an order of the 
board of health requiring certain work 
to be done within a specified delay, it 
may carry out such order and borrow the 


necessary moneys without observing the 


prescriptions of this article; and as a rule 
this article shall not apply in special cases 
otherwise provided for by law. 

Contracts entered into contrary to the 
foregoing provisions, shall be void and 
shall not bind the corporation, and any 
ratepayer may obtain a writ of injunction 
against the corporation and the contractor 
to prevent the execution of the work. 

Any infringement of the provisions of 
this article shall render each member of 
the council, at fault, liable to a fine of 
net more than five hundred dollars. 


In case of urgency, however, the Lieu- 
tenant-Governor may allow a municipal 
council to derogate from the provisions 
of this article.” 


Bears Certificate 


One of the provisions of the Act 
that is meeting with most commenda- 
tion is that which provides that every 
municipal bond shall, hefc:re its de- 
livery, bear a certificate of the 
Minister of Municipal Affairs, estab- 
lishing that the by-law authorizing 
its issue has been approved by the 
Lieutenant+~Governor-in-Council, and 
that such bond is issued in conform- 
ity with such by-law. Every bond is- 
sued under a by-law approved by the 
Lieutenant-Governor-in-Council, and 
bearing such a certificate, is valid, 
and its validity cannot be contested 
for any cause whatever. In the past 
it was found that bonds had been at- 
tacked on the ground of some trifling 
defect that was of no consequence, 
but this nullified the bond. This 
seemed to us unfair and unjustifiable, 
especially to the investing public. The 
experience of the past year shows 
that the public are coming to look 
for this certificate, and the bond 
bearing it is of a higher value. 


Enforcing Sinking Fund 
The oversight gf the sinking fund 
by the Department also calls forth 
commendation from bond men and in- 
vestors. At one time if it was found 
that a municipality was depositing 
its: sinking fund the public would 
think something was wrong. It was 
found that not the slightest atten- 
tion was paid to the regulations. So 
we p a clause zy mu- 
nicipalities to invest their sinking 
funds wth us, which has caused some 
net to force the deposit to be made 
with us, but to see that it was de- 

Continued on page 22 
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THE GENERAL SITUATION 
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ONDITIONS in the fields of provincial and municipal finance at 
the present time present varieties according to the viewpoint. From 
the angle of values, a very considerable advance has taken place in 
the prices of securities during the past year. 


This has been due in part 


to the improved sentiment occasioned by the successful termination of 


the war; in part to the general prosperity of the country and in part to 
the scarcity of bond offerings. All these influences combined have pushed 
up values and reduced returns to such an extent that the spread between 
quotations a year ago and quotations to-day is quite appreciable. 

' Again, from the angle of administration, progress has been made to- 


wards placing the affairs, not only of municipalities, but. of provinces, 
on a better basis. Improved accounting methods are being introduced by 


provincial governments, while, through the medium of departments of 
municipal affairs, the accounts of the municipalities are being systematized 
and more careful oversight is being given to capital expenditures, the 


condition of sinking funds, etc. 


Legislation itself is important and the past year has witnessed the 


enactment of a good many measurés having in view the improvement of 


municipal affairs. 


In the West these measures have taken the form of 


acts or amendments to acts calculated to enable municipalities to straighten 
out difficulties occasioned by accumulation of tax arrears and kindred 


troubles. In the East, notably in Quebec, the object has been to exert 
a closer control over borrowing and the administration of the sinking fund. 


Borrowing has been on a comparatively limited scale and few Govern- 
ments have undertaken programmes involving the expenditure of money 


on new works. 


The policy of retrenchment adopted during the war is 


still largely in force and every effort is being made to hold down tax 
rates within reasonable limits, - It may be said that such borrowing, as is 
being indulged in, is of an immediately pressing character and that for 


some time, at least, debenture debts will show very little increase. 

The tax arrear problem has been a serious one in several Western 
municipalities and in a few cases has led to defaults in the payment of 
interest and repayment of principal, either direct or in the form of sinking 


fund. A general survey of the situation shows that only in a limited 
number of cases are conditions getting worse. As a matter of fact, the 


collection of taxes is showing general improvement and, through the medium 
of tax sales, which will now be conducted at regular intervals, a steady 
recovery of arrearages should be accomplished. Further than that, ar- 


rangements are being made in several 


off instalments, 


places to allow delinquents to pay 


and all these remedies should presently have a good effect. 


By and large, the general situation is satisfactory. If, as is confidently 
believed, the Dominion is on the eve of important developments, in which 


all parts of the count 


ry will share, there is every reason for confidence 
in the stability of our municipal institutions. 


The war has taught a lesson 


of economy and careful administration which should have a lasting effect 


and this should redound to the benefit of both municipality and bondholder. 


Community Development 


_Large Municipal Programs of Improve- 


ments. Necessitating Many Debenture 
Issues Are in Prospect and It is Essential 


That Modern 


‘wh 


Ideas 
By CHRISTOPHER J. YORATH, 


Should .Prevail 


City Commissioner of Saskatoon 


WAVE of enquiry is sweeping 
over the Dominion of Canada 
as to whether our municipal 
administration is organized in such a 
way as will not only provide that 
communities be developed accordfng 
to up-to-date and approved methods, 
but in addition as to whether the af- 
fairs of the community, the orzaniza- 
tion and work of the Jifferoyt depart- 
ments, are intelligently controlled and 
directed in accordance with business 
methods. 

The war is over and delayed mu- 
nicipal improvements are about to 
be commenced. There, is an acute 
shortage of house accommodations, 
and business and commercial houses 
are all considering extensions and ad- 
vancement of their business. This 
will mean in the very near future 
large municipal programmes of im- 
provements necessitating debenture 
issues being placed upon the market, 
and, according to present indications, 
a readiness on the part of, bond deal- 
ers without very much enguiry to 
purchase and to sell to the public 
these debentures. 

Before the war the municipal debt 
throughout Canada was more than 
the combined debts of the Dominion 
and Provincial Governments, so it 
will be realized that if taxation is to 
be properly controlled we must see 
that the units which are responsible 
for the largest part are efficiently 
directed and managed. 


Dealing With Improvements 

It is essential that extensions to 
water distribution systems are made 
with a view to ultimate growth of 
the community; that the local im- 
provement debts are kept to the low- 
est possible figure by so designing 
the layout of the roads that no 
through traffic can obtain except on 
main arterial er ee doing 
away with the necessity for unneces- 
sarily wide streets and costly local 
improvements; in other words, that 
the community development be con- 
trolled by modern ideas of 
ning. It is only in tht 
debts of our municiy 
kept to the lowest possi 


| 


and it is only by such methods that 
the tax payer can rely on his getting 
one hundred per cent. value for nis 
taxes. 


If capital expenditures are not con- 
trolled in the way suggested then, in 
addition, maintenance charges wilt be 
higher than they should be, resulting 
in a considerable increase in taxation. 


Experienced Manager 


Dealing with the administration of 
civic departments, it is just as essen- 
tial as. in large manufacturing or 
commercial businesses to have.an ex- 
perienced manager to direct the detail 
work of the administration, otherwise 
co-operative efficiency is not ob- 
tained. From these few remarks it 
will be realized how necessary it is 
if our communities are to be devel- 
oped in an efficient manner for ex- 
port direction of development and ad- 
ministration. : 

Rather than advocate provincial or 
Dominion supervision over the de- 
velopment of our large municipalities, 
it would be preferable for the latter 
to employ their own experts, as usu- 
ally when the former method is adop- 
ted those responsible for the super- 
vision are inexperienced, and the 
whole object is therefore defeated. 
For the smaller municipalities, which 
cannot afford to pay for such experts, 
Government direction is desirable, 
provided, of course, it is efficient and 
experienced. 


How to Get Civic Interest 


It is further necessary, in order to 
obtain successful civic administration 
and development of the community, to 
create an intelligent civic interest 
amongst the citizens. This cannot be 
obtained by the publication of elabor- 
ate statistical information or auditors’ 
reports. The writer has found that 
the best way to convey an intelligent 
idea of the city’s financial adminis- 
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Some Essentials of the Budget — 
Three Vital Essentials Consist of Proper 
Classification, Control and Co-operation— 


How Each of These Should be Exercised 


City 


HE budget commandment. is,f aa 
“Thou shalt not steal.” In the:ishes the principal 


present instance the challenge 
has reference less to the ordinary 
kind of theft than to the more ob- 


scure and subtle variety comprised 
under the terms of unauthorized ex- 


penditures, over-expenditures and 


misapplicationg of funds towards pur- 
poses besides those which have been 


specially designated by the vesting 
authority. 


: We are somewhat reminded of the 
incident related in the early days of 
the war, of the Grand Duke Nicholas, 


the Russian Commander-in-Chief, 
who, in connection with the matter 
of war contracts, significantly warned 
the army officials concerned: “Now 


then, gentlemen, no stealing,”—a hint 


which doubtless conveyed to ¢hem the 
grim fate of any who might be de- 
tected in such tactics. 


Efficiency Often Lacking 


It is a common observation on the 


part of well-informed men of busj- 
ness, that public affairs are not in- 
frequently conducted with less re- 
gard for either economy or efficiency 


than ig demanded in ordinary com- 
mercial circles. Such men are neither 
faddists nor hypercritical necessarily, 
but merely assume that public enter- 
prises shall be regulated in such 
manner as will protect the rights 
and property of the citizens in gen- 
eral from being exploited for private 


benefit, and that a fair and reason- 
able measure of service shall be 
forthcoming in exchange for the ex- 
penditure made. 


The immediate object of govern- 
ment of any legitimate kind is com- 
munal protection, and it is when pub- 
lic conflict. with private interests 
that too offten loss ensues to the 
citizens, with this unfortunate char- 
acteristic, however, almost invariably; 
namely, the people foot the bill in 
any event. What with official leth- 
argy on the one hand, and connivance 
of schemers on the other, history is 
reminiscent of the extent to whi¢h 
the latter have been only too success- 
ful. In short, extravagance and in- 
competency—the two cardinal sins of 
our public service—have too often 
been placed at a premium, and re- 
dress hag been spurred to some form 
of just retaliation on the perpetra- 
tors. It is an illustration of locking 
the stable door after the horse has 
gone. 

Finding Remedies 

It should not, however, be ignored 
that, especially within recent years, 
discerning men have been devoting 
attention to the study of a remedy 
for such abuses, and it was natural 
that the science of accounting should 
be linked in the pursuit, with the re- 
sult that progress has been made to- 
wards eliminating objectionable, and 
fostering healthier conditions. 
Through the agency of research Dur- 
eaus, which have been organized to 
a large extent during the past decade, 
surveys have been accomplished of 
the best models or systems of ad- 
ministration of public expenditures, 
so that the people are no longer with- 
out some reliable data to guide them 
in such matters. 

The old adage “Prevention is bet- 
‘ter than cure,” therefore, has sug- 
gested that the sensible course of 
protection by prevention is intimately 
related to the functions of what is 
generally known as the Budget Sys- 
tem. To the average individual, how- 
ever, the idea of the budget.is some- 
what remotely associated in his mind 
with those occasiong on. which some 
minister of the Crown makes an im- 
portant announcement regarding some 
additional form of taxation or new 
customs duties, and beyond the im- 
mediate effect of these on his per- 
sonal wealth, he is little concerned. 
Now, a budget is not merely of value 
to public institutions, but has very 
practical possibilities for the individ- 
ual in his private affairs. Counting 
the cost before enteri upon any 
project, be it either public or private, 
is not only a wise course at any time, 
but, where large expenditures are 
contemplated, it becomes imperative. 
The budget accordingly is reeognized 
by authorities as the 
all such e 


By D. MITCHELL 
Comptroller, Edmonton. 


prepared and administered, it furn- 

é instrument by 
which these may be regulated and 
controlled. In itself, its chief virtue 
lies in the fact that it constitutes the 
requisite authority for drafts upon 
the public exchequer, and in addition 
to'its efficacy ag a means of restrict. _ 


ing extravagance and enforcing the 
true application of the moneys to the 


objects. designed, it promotes the 
standardization of the accounting 


system, and very largely removes the 
possibility of manipulation on the 
part of officials. Over-expenditures 
are effectually brought into due 


prominence, thus compelling close 
supervision of detail. 


Lacks a Budget 
It is rather startling to observe 
that there are still responsible gov- 
ernments, which thus far have failed 
to appreciate the elementary and 
economic value of adopting such mea- 


sures as these against misappro- 
priation and © misapplication of 
the public funds. For example, it 
seems incredible that a writer in the 
New York “Journal of Commerce” 
the other day should have occasion to’ 


comment upon the extravagance i 
expenditures by the U. S, Gove 
ment, during recent years, ‘in 
terms :— 

“This was the one great and 
nation that had no Budget, 
estimating costs of what 
by the Government, . and 


iting and directing its e: 
forts in recent pears t; 
lished got little suppo 

in spite of demons’ 

of a fourth to a t 


propriated by Con 
tion of a dozen comin 
to no agreement betw 
gave no demonstration 
what or proposed to ht oe 
Senator Penrose of Pennsylvania, who is 
to be Chairman of the Senate 
Committee in the new Congress, has pub- 
ae mansonnes os he consideres a bud- 
System of suc. portance 
that he will sutdodes « bill ceateaee one 
as soon as Congress meets. He is quoted 
as saying that in his opinion its estab- 
lishment is the most important ¢+4¢ ‘fon 
that will come before Congress and all 
others are ultimately related to it.” 
Increasing in Favor 

In is gratifying, therefore, to find 
that throughout the Dominion of 
Canada there is an increasing volume 
of opinion in favor of more modern 
and effective methods of budget con- 
trol of the demands upon the Ex- 
chequer; and it is significant that in 
a number of cases, various Provincial 
Governments are adapting their ac- 
counting systems to meet the pace re- 
quired under the new conditions with 
Dae Ret tags protection to the peo- 
ple. 

As regards the position of munici- 
pal administration, the situation ap- 
pears to be even at a much more 
advanced stage as to this question, 
and the few remarks to follow will 
be chiefly addressed to a considera- 
tion of the importance and essentials 
of the budget in their case, although 
these app.y-with equal precision to 
that of governn.cnts in general. 

The three vital essential 
budget, to our mind, n 
be comprised of: lass 
2, Control; 3, Co-operation. 

Classification coe 

First as to what is inyoly 
proper classification. Such elas 
cation will be uniform in treatmen 
clearly indicating the nature or fune- 
tion of the service for which the ex- 
penditure is proposed to be made. 
There must be sufficient detail, yet 
not so diffuse as to be cumbersome. 
The value of comparative figures, 

Continued on page 21 
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* fault in repayment. 


Saskatchewan Borraewings 
Caution and Careful Administration is 
Characterizing the Municipal Financing of 
the Province—Rural Municipalities in 


Particularly Good 


Commissioner, Local 


Saskatchewan’s municipal in- 

stitutions, with commendable 
caution, refrained, as a rule, from un- 
dertaking debenture indebtedness.. 
They earnestly entered into the spirit 
of thrift and general conservation 
which was the slogan during the ma- 
jor portion of the war period. 

In those cases where applications 
were made to the local Government 
Board for approval of a debenture 
issue, additional scrutiny was applied 
to see that the expenditures concern- 
ed were absolutely necessary and that 
there would be no probability of a de- 
However, the 
cost of money, of labor and of mater- 
jal were deterring factors which led 
municipal authorities to realize the 
advisability of postponing the creat- 
ing of permanent improvements (oth- 
er than essentials) until conditions 
became more normal. 


Caution Still Observed 


There was no sudden reaction in 
the matter of undertaking capital ex- 
penditure throughout Saskatchewan 
immediately following the signing of 
the armistice on the eleventh day of 
November last. To the calm sanity 
of the people concerned is due this 
condition, but in any case the closing 
months of any year are not charac- 
terized by the planning or the build- 
ing.of municipal, school or telephone 
structures. This Spring, however, 
disclosed few exceptions to the gener- 
al attitude of caution and careful ad- 
ministration. Many applications have 
been presented to the local Govern- 
ment Board for authority to borrow 


D URING the past twelve months 


ney by debenture within the last |on business and meet their payments.| with by the municipality, and such | 


three months, but the majority 
> applications came from rur- 
districts, villages and rural 
ampanies. Numerous 

icts recently organized 

for amounts to erect 
houses, and in sever- 

s trustee boards in 

parts of the prov- 

ority to build their 

or which the need 


By J. N. BAYNE, . 
Governmen 


municipalities as a whole see the 
wisdom of refraining from placing 
themselves under fixed charges which 
would remain high until the debt is 
exhausted, no matter how prices gen- 
erally may decline during the next 
Safeguarding the Public 
Any company that desires to offer 
for sale in Saskatchewan its shares, 
¢ Beard stocks or bonds, must first secure 
authority so to do from the local 
wisely during the boom period, the' Government Board, which makes a 
percentage of municipal institutions , close investigation into the standing 
in Saskatchewan in actual difficulty of such company. Where it is dis- 
is less than one per cent. None of our | cerned that the shares will not prob- 
municipalities, either urban or rural, | ably yield a reasonable return to the 
has had cause or desire to repudiate | prospective purchasers, approval af 
its obligations, but on the ‘other hand | their sale in the province is not grant- 
the attitude generally is to repay ev-|ed. It is conceded that the interests 
ery dollar already borrowed. of the public are thus safeguarded. 
In conclusion it may be stated that | Since the war came to a practical 
at a time when a maximum of cost! close the number of companies thus 
is to be confronted in constructing coming before the Board has slightly 
public improvements of any kind,our increased. 


Shape at Présent 


For Relief of Municipalities 


How the Alberta Government Proposes to 

Assist Municipalities That Find Them- 

selves Burdened by an Accumulation of 

Tax Arrears—Bondholders Must Give 
Consent 


T the last Session of the Alberta ; commend the renewing of existing de- 
A legislature, an act to amelio-| bentures. 

rate the financial conditions in Bondholders’ Consent 
municipalities was placed upon the Every recommendation made by the 
statutes of the provincé at the request | COmmissieners shall become effective 
of the Minister of Municipal affairs, and binding upon receiving the con- 


under whose direction the said act will ee ee eae of 
be administered. It is unfortunately|the municipality, and upon the re- 
a fact that members of the urban| commendation being approved by the | 
municipalities of the province have/| Lieutenant-Governor in Council. After | 
had some trouble in meeting their| such approval has been given, the | 
obligations. The purpose of the above} municipality must carry out all the | 
act is to provide means whereby such /| provisions of such recommendation. If | 


municipalities may be assisted to place| a recommendation provides for the is- | 


vince, 10,000,000 were broken, | and 


7,500,000 in crop. 
Sheep Industry Expands 


Mention may here be made of the 
sheep industry—one in which Alberta 
is rapidly approachirig first place. 
The province has now upwards of 
400,000 sheep, that is, more than all 
the other Western provinces combin- 
ed, and the good prices obtained for 
the wool clip has made sheep raising 
an attractive industry. 


The contributing factors to the 
progressive development of agricul- 
ture in Alberta are varied. Enhanced 
prices for all kinds of farm produce 
as a result of the war has doubtless 
played an important part, but the Pro- 
vincial Government’s greater produc- 
tion campaign has been largely re- 
sponsible for the increase in land 
brought under tillage. 

The help extended to the farmers 
through the operation of the Live 
Stock Encouragement Act and _ the 
Seed Grain Acts, enabling them to 
borrow on the security of the Gov- 
ernment, upwards of $1,000,000 for 
the purchase of livestock, and near- 
ly $2,000,000 for seed grain, has done 
much towards ensuring agricultural 
prosperity. 


Encouragement of the dairy indus-| Alberta bonds than which there. 
try by the Dairy Commissioner’s but- | be no safer investment. 
ter grading service, and by annual 
short or * for auesorae 3s rae = Be 
makers, held in various points of the SAGUENAY 
province, has contributed greatly. in BONDS 
making Alberta the premier dairy 
ttprovince of the Canadian West. A 
butter production of 10,000,000 pounds 
in 1918, and an increase of 82 per 
cent. in three years in the number of 
milch cows, are achievements worthy 
of’ mention. 


With regard to the mineral wealth 
of the province, it may now he said 
that for the first time in the history 
of Canada the coal production of Al- 
berta leads all the provinces, surpass- 
ing even the output of Nova Scotia, 
formerly the leading coa) producing 
province. The number of tons pro- 
duced in 1918 amounted to -6,148,620, 
an increase of 1,285,206 tons, or 26.42 
per cent. over the precedirig year, and 
over 200 per cent. during the last 
ten years. Oadeda: 

These facts furnish some illustra- : : 
tion of the great natural wealth of | It is probable that a meeting of the | 
Alberta, and with the progressive shareholders of the Saguenay Pulp & | 
helpful policy of the Government in |Power Company will be held early — 


New Issue Reported to Be 
Quite Satisfactorily 


Satisfactory sales are Ported so 
far in the new issue of $5,5000e0 
Saguenay Pulp & Power 6% per cans 
bonds, which were offered to the pub.» 
lic at the close of last week. One bond 
house has sold more than fifty per 
cent. of a large appropriation, ‘ang — 
expects to clean out the balance a 
about a week. In some cases the 
season of the year is affecting the de. 
mand, as in all classes of bonds. The | 
keenest demand so far has been for _ 
the short-term bonds in this serig) © 
igsue, particularly among the smaller _ 
investors, so far as_ individual _ 
jamounts go. It is believed now that — 
the whole block will be disposed of jn _ 


matters concerning productive de-|next week to elect the board of direc. 
velopment should strengthen the con-|tors. As announced before, Senator 


fidence of -investors in Province of ' Beique will be the president. 


Complete 


Investment-Service 


For many years Royal Securities Corporation has been a 
recognized leader among gpecialists in Canadian Public Utility 


their municipality on a financial foot-| suing of new debentures, it is in order | 


ing which will enable them to carry| for such debentures to be issued forth- 


Provision is made by the above act | debentures shall be valid in every way 
whereby one or more commissioners| 2°tWithstanding any statutory re- 


matters covered by this act. Such com- | Which would have been applicable ex- 


may be appointed to deal with thé|@Wirement, restriction or limitation | 


missioners have power to investigate cept for the provisions of the said act. 
the financial conditions of any munici-| Upon the recommendation of the | 
pality on receipt of request to do so| Hon. A. G. MacKay, Minister of Muni- | 
from the municipality or from the| cipal affairs, an order in council was | 
holders of one-fourth in value of the| recently passed appointing Chief 
amount of the bonded indebtedness of | Justice Harvey, Mr. Justice Beck and 


and Industrial Bonds. 


To completely round out our service, we have organized of 
late a municipal department to devote exclusive attention to the 
purchase and sale of Government, Provincial and Municipal 


Bonds. 
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H. L. Corbe 

An interesting 
cussion of the As 
British Columb 
ed by H. L. Corbe 
of Ottawa, who vo 
views: 

“] have read over t 
very carefully and q 
writer in every pa 
tice have found it ar 
owing to the many 
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per rate for depreci 

“The Municipal A 
under Section 288-5 
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mentioned at furthes 
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“For instance, in tI 
lie school house and 
land therefor. or ele 
works, and the land 
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Security Maturity 


the municipality. They .have power/| Mr. Justice Hyndman, as commission- | 


to investigate all matters relating to| ers under the said act. “Now authorities on ¢ 


parent during the last 
rates for water wo v 


About 


but the people of these 
communities decided in general to do 
without the comforts and advantages 
of a new building untli the war had 
closed. 
Cities Not Borrowing - 


From the majority of our seven 
cities no application to borrow mon- 


ey by debenture has been received | think proper should be represented to|“llars paid into a sinking fund, in 
during the last twelve months. The appear before them, and after consult- that respect is pretty well secured, 


old boom spirit of seven or eight 
years ago has been almost en- 
tirely absent in the few applica- 
tions which were thus presented. The 
main requests which were received 
favorably were for additions to the 
electric lighting plants, and as these 
utilities usually showed a profit and 
aided in lowering fire risk, the pro- 
posed expenditures were sanctioned. 

As already stated, the evidence of 
undue optimism has been scarce, and 
in few insta.ces, indeed has the 
Board been obliged to restrict pro- 
posed programs. Those things which 
were not essential, among which 
might be included the- construction of 
boulevards and the extension of wat- 
er mains where few, if any, patrons 
would be found for the next twelve 
months, have been subject to post- 
ponement. 


People Becoming luvestors 


During the p2sc year the people of 
our province have learned more of the 
nature.. of bonds and debentures, 
larsely through the Victory loans. 
In several instances the residents of 
a community where, for example, a 


readily saw the advantage of pur- 
chasing the school bonds themselves. 
The local Government Board has in- 
variably encouraged local invest- 
ments of the kind. 

The rural municipalities of Sas- 
katchewan are in particularly for- 
tunate financial condition. One of 
them has $25,000.00 invested in 
Victory bonds, while others showed 
at the end of last year cash 
surpluses of amounts often ex- 
ceeding $10,000.00. With com- 
paratively few exceptions, collections 
of arrears of taxes are in satisfactory 
condition. Several municipal institu- 
tions will hold no tax sale this Fall, 
as they will have no arrears to collect. 
The debentures of rural municipali- 


ties continue to be “gilt edged.” They | 


will probably continue to be scarce as 
the councils concerned do not see the 
advisability of undertaking a deben- 
ture loan if they have ample funds 
te carry on their activities from cur- 
rent revenues, 

Very Few Difficulties 


there be repeated that while a few ur- 


indebtedness. of the municipality, 
whether such indebtedness has been 
caused by issue of debentures or other- 
wise. When making an investigation, 
the commissioners will issue notices 
to representatives of the bond-holders 
and other creditors, also to any class 
or classes of ratepayers whom they 


ation with these representatives of the 
bond-holders and the ratepayers they 
shall make a recommendation as to 
what should be done to enable the 
municipality to take care of its indebt- 
edness. The commission is given wide 
powers as to what they may recom- 
mend; they may recommend imme- 
diate payment or make provision for 
payment within a fixed period of the 
principal or any portion of the out- 


Cities and Towns Will Act 
It is understood that several cities | 
and towns in the province will make | 
application to the commission to have 
certain phases of their financial con- 
ditions considered. The City of Ed- 
monton, which has about five million 


City of Montreal 


will doubtless ask for a stay off for the 
payment into the sinking fund for 
probably a period of ten years,—thus 
during that period of lessening taxa- 
tion by upwards of one half million 
and towns have different problems, 
which it is believed can be safely work- 
ed out with benefit to the municipali- 
ties and also to the bond-holders. 


On the other hand, there are three 
or four towns in the Province of Al- 


City of Hull, P.Q. 


Dominion of Canada War Loans.... 
Government of Newfoundland 
Province of Saskatchewan 

Town of Montreal West, P.Q. 
City of Lachine, P.Q. 


City of Calgary, Alberta 


‘Investment Recommendations” for JULY contains interesting details 
regarding more than twenty Government, Municipal and Corporation Bonds. 
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City of Three Rivers, P.Q. 
City of Valleyfield, P.Q. 
Town of St. Laurent, P.Q. 


Due 
Due 
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All issues 


1928 
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1954 
1936 
1954 
1944 


.1929 


1954 
1924 
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4.90-514% 

~ §.40% 
5.60% 
5.40% 
5.40% 
514% 
5.50% 
5.55% 
534% 
534% 
5.80% 


standing debt. They also have power | berta, that are in default, as to the 
to recommend that the keeping up of| payments on their bonded indebted- 
a sinking fund to take care of the de-| ness, and the solicitor for the bond | 
bentures issued on the sinking fund} holders has indicated that as .to these | 
plan be postponed for a time or that|on behalf of the bondholders, applica- 
the amount to be set aside each year| tions will be made to the commission 
for such fund be reduced. Where de- | to deal with the situation and to ’make | 
bentures are payable in equal pay-|such re-arrangement, as may be con- 
ments of blended principal and in-| sidered advisable by way of extension 
terest, they may recommend that they | or otherwise, so that these towns can 
be converted into debentures whereby | meet their liabilities and that the bond 
the principal, or at least the balance | holders at the same time may be pro- 
of the principal outstanding, may be | tected. It is understood that the com- 
payable at the end of a certain term | mission may-possibly not hold any sit- 
of years, and that only the interest | tings until vacation, which begins the 
shall be required to be paid in the/ first of July, but the cities and towns 
meantime. The commissioners have | that make application will be directed | 
also power to recommend, if deemed!to get their material in shape to 
advisable, the issue of new debentures | classify their indebtedness, so that the 
to take the place of existing deben-! applications may be rapidly proceeded 
tures or securities, or they may re-with when the dates are fixed. 


Security of Alberta’s Bonds 


Great Strides Being Made in Agricultural 
Development—W onderful Progress of the 
Livestock and Dairy Industries—Alberta 
Now Leading in Its Production of Coal 


By HON. C. R. MITCHELL, 
Provincial Treasurer of Alberta 


ield, aa 
tialities of Province of Alberta,|~ would be # truer indication. 


A S an illustration of the poten- 


\ 
| it may be stated that the value 
joe agricultural and other products for 
‘agricultural and other products for 
the year 1918 amounted to no less 
‘than $324,794,183. And when it is 
{remembered that 1918 was a year 
| beset by unusual difficulties, these 
gures assume greater significance. 
The value of grain, hay and root 
crops alone totalled $124,934,690. This, 
however, does not indicate yield by 
any means commensurate with the 
possibilities of the soil of t 
vince. The bumper crop 
though slightly the 


It is noteworthy that invariably 
when grain growing in the province 
has not been an entire success, the 
livestock industry has saved the day. 
So it was in 1918. The value of all 
classes of animals on hand then 
amounted to $187,376,188, being an 
increase of $53,305,105 over the pre- 
ceding year. The increasing success 
of the livestock industry is the more 
remarkable for the fact that there 
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Flow Should Deprecit 


ion Be Charged 


Municipal Officer Argues That Sinking Funds Actually on Hand 


Should 


OW should the depreciation on 
capital assets be charged? 


The question is propounded by 
the treasurer of a British Columbia 
niunicipality, who outlines his per- 
sonal views and asks for comments. 
The way the matter is sized up by 
this official is as follows: 


“The property acquired should be car- 
ried as an asset at the cost price and 
a corresponding liability carried of the 
debenture issue for the purpose of the 
purchase of the property. The yearly de- 
preciation should be at a rate sufficient 
to extinguish the amount of the asset 


in the period estimated as the life of the 


property, and this of course should be the 
currency of the debentures which have 
been issued. The amount of the sink- 
ing funds actually on hand at the credit 
of that issue should be carried as an 
asset, the depreciated property item, to- | 
gether with the sinking funds on hand 
making an asset approximately equal to 
the liability represented by the debenture 
issue. The increase in the sinking funds 
on hand will from year to year offset 
the decrease by depreciation in the pro- 
perty item. It should be made clear that 
the depreciation must be either on the 


original cost price or if on the present 
value must be at a sufficiently higher rate 
to wipe out the asset in its lifetime. 

“Following this up it appears to me 
that in the expenditure statement of a 
utility, no depreciation should be charged 
where sinking fund and interest charges 
are included in such expenditure.” 


H. L. Corbett’s Opinion 


An interesting and instructive dis- 
cussion of the issue raised by the 
British Columbia official is contribut- 
ed by H. L. Corbett, city treasurer 
of Ottawa, who voices the following 
views: x 

“T have read over the foregoing opinion 
very carefully and quite agree with the 
writer in every particular, but in prac- 
tice have found it an utter impossibility 
owing to the many conditions to be taken 
into consideration in arriving at the pro- 
per rate for depreciation. ; 

“The Municipal Act of Ontario sets out 
under Section 288—Sub-Section 2: That 
the whole debt and the debentures to be 
issued therefor shall be made payable 
within the respective periods herejnafter 
mentioned at furthest from the time the 
debentures are issued. ; 

“For instance, in the erecting of a pub- 
lic school house and the acquisition of 


‘land therefor. or electric light or water 


works, and the land used in connection 
therewith, the debentures issued therefor 
con'd be for more than thirty years. _ 
“Now authorities on depreciation give 
rates for water works varying from 1 to 
5 per cent. on the most important plant 


Capital Authorized, $25,000,000 
Capital Paid Up, 


hould be Carried as an Asset, While De 
Sinking Fund, Should Balance De 


A Sympesiam of Opinion. 


and machinery which enter, into water ,of the debt, based on the life of the | 


preciated Property, Plus 
benture Issue Liability 


works capital assets, and as high as 8% | asset and charged against the revenue, de- 


per cent. on boilers. Taking the average, 
depreciation on water works plant would 
run around 2 per cent. From this we 
could assume that the avera life of 
water works property would around 
fifty years. Therefore, issuing deben- 
tures for thirty years, without taking 
into consideration the land which does 


not depreciate but actually appreciates in 
any large city, would make it impossible 
to carry out the tenor of any rule set 
down where the life of the water works 
asset would be determined by the sink- 
ing fund provided over a term of years 
not reaching beyond thirty. 


A Western Case 


“I received a letter from one of our 
western cities a few days ago in reply 
to an enquiry I made respecting an item 
put in this city’s annual budget to raise 
a sum sufficient to cover the difference 


between the e&timated life of the work 


and the proceeds of debentures which 
were issued for a longer term than the 
life of the asset. In this particular case 
a depreciation rate would be absolutely 
necessary to take care of the under- 
estimated lifetime of the asset, (although 
constant renewals and repairs out of cur- 


rent revenue, might extend the life be- 
yond the estimated time). 


“The subject of depreciation is a very 
wide one, and depends a great deal on 
the circumstances surrounding each par- 
ticular case. Therefore it would be use- 
less to endeavor to define any set rule 


which would apply generally. The near- 
xgt that we could come in most municipal 
‘aleulations governing the life of proper- 
ties, is merely an estimate, and no doubt 
your writer, if he carried “out what he 
>ropounds, would find at the end of his 
estimated life of the plant, or other pro- 
verty, that, while his debt was paid with 
he sinking fund, the property would 
still be there and probably in fairly good 
‘ondition, owing largely to the care in 
having proper repairs and renewals con- 
tinually attended to. 

“Then again, it might be some plant or 
machinery which through greater wear 
and tear than estimated on, or t2 ob- 
solescence, would be discarded long before 
the estimated lifetime. So that in these 
matters of depreciation it seems to me 
that each individual ease should be 
treated differently, where such is re- 
quired to keep the asset at its proper 
value on the books, as a city’s assets are 
just as necessary and valuable for _the 
city’s business as are the assets required 
for any other business or undertaking. 


In Public Utility Cases 


“It is contended by some authorities 
in regard to the depreciation provided 
for publicly owned utilities, that where a 
sinking fund is levied for the redemption 
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‘duction of the rate. 
viding a sinking fund only to retire the! 
debt would apply in the form of a de-! 


$15,343,000 


preciation is not necessary, There is 
some reason for taking this view, as muni- 
cipalities can get power to issue debén- 
tures for water works, electric light, etc., 
as’ required. So that a depreciation re- 
serve would be unduly taxing the rate- 
payers during that period to create a 
reserve for replacing the asset, (providing 
the life of the asset was properly es- 
timated) which would be to the benefit 
of future consumers most likely ‘in a re- 
Whereas by pro- 


preciation fund and no reserve would 


be necessary, as debentures could again 
be raised for a renewal of the asset.” 


Another. Viewpoint 

The treasurer of another Eastern 
city, who does not wish his name di- 
vulged, “as just now public officials ' 
are not supposed to have any opin- | 
ions, and in any event it is not con- 
sidered proper to express them pub- 
licly,” offers the following views on 
the question: 

“I am practically in accord with the 
views so clearly expressed by the trea- 
surer whose opinion you quote. The | 
sinking fund should be sufficient to take | 


care of the depreciation, but very seldom 
is. 


“The provisign of the local improve- 
ment act confining the maturity of the 
debenture issue to the lifetime of the 
work, is very generally observed, but in 
the case of ‘more particularly municipal 
utilities, such as water works, light and 
power plant, street railways and such 
like, the maturity of the debenture issue 
in the majority.of cases goes far beyond 
the reasonable lifetime of the work. Take 
the case of a light and power installation 
as an example: The dynamos, transfor- 
mers and overhead construction are sub- ! 
ject to accident from the weather, and 
their value constantly shrinks from ob- 
solesence; debentures are allowed to be 
issued covering a period of twenty years, 
and it is quite clear that the sinking ' 
fund, in such a case, cannot be sufficient 
to provide for depreciation, and the fail- 
ure to provide same must sooner or later | 
result in financial embarrassment. The | 


' 


other: The amount of the 

levies \placed on the collector’ 

roll, together with the interest accumu- 
lating on the sinking fund set aside from 
time to time, at the rate named in the 
by-law, should be carried to the credit 


either of the special work or shown as 
“Reserve;” then the first cost of the work, 


,| less the “Reserve,” or less. the tax levies 


plus compound interest, should always 
balance the debenture debt. > 


“Some clear regulations on municipal 
' financing .and accounting are long over- 
ue, 


Re-valuation 


The city treasurer of Hamilton, W. 
R. Leckie, states that the method 
‘followed in Hamilton and which they 


consider very satisfactory, is to have 
a re-valuation of capital assets made 
periodically. 
Mr. Bradshaw’s Opinion 
Thomas Bradshaw, Finance Com- 
missioner of Toronto, is of the opinion 


, that the question of depreciation 


should be considered apart from the 


amount of sinking fund under the 
loan. He says:— 


_ “The view quoted is, I think, substan- 
tially correct, and conforms pretty. much 


to the general principle underlying the 
acquisition. by municipalities of capital 
assets, through the moneys obtained by 
the sale of debentures. It is submitted, 
however, that while, theoretically, sinking 
funds for individual loans may exactly- 
coincide with the depreciation of agsets 
represented thereby, such, in practice, is 
very seldom the case. Frequently the 
loan covers an asset which is non- 
depreciating, such as, land acquired for 
park purposes, or it may be part non- 
depreciating, as well as part depreciat- 
ting, for example, school property. 


“Then again, it quite frequently hdp- 
pens that assets of different lifetimes are 
covered in the same loan, and, moreover,, 
a loan may be either for a shorter or a 
longer period than the actual lifetime of 
the work. Consequently, as funds for 
debt redemption are_raised uniformly over 
the term of the debt, the amount of these 
may be either more or less than the ac- 


tual depreciation of the relative assets. 


“Depreciation in itself, is a case of 
fact, and should be reflected in the ac- 
counts if they are to show the true con- 
dition, quite irrespective of the existence 
or non-existence of any sinking fund; 
whereas, sinking fund requirements are, 
as alreday pointed out, based arbitrarily 
upon the term of the loan, and may be 
greater or less than the actual depre- 


same remarks apply to street railways _ ciation. 


and other works operating assets more or | 
less subject to wastage and obsolesence. 

“If the provisions of the local improve- 
ment act, as to the number of years for 


which debentures can be issued, were made | 


“In order, therefore, to carry assets 
at their true status, it is essential to 


determine the amount of depreciation, 


| apart from, and independent of, the 


amount of the sinking fund under the 


applicable to municipal works generally, loan, and, unquestionably, the yearly de- 


I think it would be a wise agd desirable | preciation rate should 


amendment. 


“The accounting is simple: 
and the debenture debt, balance or should 
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be one sufficient 
to extinguish the assets in the accounts, 


The work, } at the end of its lifetime, or to reduce 


it to break-up value.” 
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The Western Bond Situation 
Since Armistice Borrowing Has Increas- : 
ed to a Considerable Extent—Yield. on 
School District and Rural Telephone De- 


bentures Goes Down as Prices Advance 


By HARRY J. BIRKETT, 
8 Of H. J. Birkett & Co., Bend Dealers, Teronte. 


B ORROWING by cities, towns, 


villages and rural municipalities 
in Western Canada has been 
somewhat restricted during the past 
year owing to conditions brought 


about by the war. Since the signing 


of the armistice and the successful 
flotation of the 1918 Victory Loan, 
however, municipal borrowing has 
been increased to a considerable ex- 
tent, but thanks to judicious. control 


by the various Provincial Govern- 


ments, the somewhat extravagant 


borrowing of some years ago by 
small urban communities has ceased. 
Educational facilities must be extend- 
ed-to the ever increasing population 
of the prairie provinces, and new 
schoo] districts are formed as soon 
as a section has sufficient children of 
school age to warrant it. Debentures 
are issued to ptovide funds to build 
and eqiip a school house, and these 


securities command a ready market 
among investors. 


Without exception these school dis- 
trict debentures constitute the finest 
investment imaginable. The average 
school district in the West comprises 
about 12,000 acres of land, worth any- 
where from $20. to $50. per acre. The 
average amount borrowed to build 
and equip a school is $2,000, and tak- 
ing the land at the conservative val- 
uation of $20. per acre, it will be 
seen that there is a total security of 
$240,000 behind a debt of $2,000. 
These debentures constitute a first 
lien on all lands in the district, taking 
priority over mortgages and all ether 
charges. A year ago these deben- 
tures were selling on a basis to yield 
the investor about 7% per cent., while 
at the present time there is a ready 
market for them to yield 6% per cent. 
These rates apply to the average 
rural school district, debentures re- 
payable in ten annual instalments. 


The issues of, town districts are for 
larger amounts and usually run for 
twenty years. They sell readily at 


the~present time to yield from 6 per 
cent. to 6 1-8 per cent., the price vary- 


OFFICERS 
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ing according to the 
the district. 


desirability of 


Saskatchewan rural telephone 
panies have issued debentures 
volume during the past 
high cost of labor and 
had a tendency to restrict 
struction. The desirability 
rural telephone debentures is 
more generally realized with a 


sequent lessening of the yie 


to investors. The prevailing 
year ago was to yield about 7 1 
cent., while there is a ready demand 
for thege securities at the present 
time to yield 6 1-8 per cent. While 
the term “company” is used.in con- 
nection with the issues, these deben- _ 
tures are to all intents and purposes. 
a direct municipal obligation, 
being levied by the rural municipality 
in which the system operates to pro- 
vide funds for the redemption of the 
debentures at the same time and in 
identically the same manner as taxes 
for general municipal purposes. All 
proposed borrowirg for new construc- 
tion or extensions to existing systems 
must be submitted to the local Goy- 
ernment board for their approval, and 
all debentures issued bear the seal of 
this board and the countersignature 


of the minister of telephones as evi- 
dence of validity. 


The prompt manner in which de- 
benture obligations have been met by 
Western school, districts and rural 
telephone companies reflects very — 
creditably on the efficiency of the 


systems which have been worked out 
by the various Provincial Govern- 


ments, and also on the officers who 


have been directly responsible for 
their application. 
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Chilliwack’s tax rate for the present — 
year will be 43 mills without rebate, but 
with a penalty of 15 per cent. for in © 
payment by September 30th. Last ye 
the rate was 48 mills with a rebate 
ten per cent. when due. The 
that taxes will be practically 
working out at 43.2 mills last 


43 mills this year. 
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Mnitoba 


Industrially Pre-eminent Soo 


Rich in Agriculture and Mineral Wealth | — 


Copyright, Cénac 
The Development of Ontario began with the influx of the Extensive forests of pihe and other woods are yet un- 


United Empire Loyalists. Since then it has assumed an touched. Practically all minerals excepting coal are found 


. . ® * * ‘ ° ® © ” \ * ici? ] O 
ever-growing importance in the national life and work of in Ontario, and there are 4,300,000 h.p. in “white coal ‘ este 
the Dominion and there is every indication that it will con- still undeveloped. The value of farms in Ontario, including NS Sales Throug 
tinue to enjoy the reputation it now possesses—that of lands, buildings, implements and live stock, is estiniated at ae Regular 


being the leading agricultural and industrial province in $1,480,000,000, yielding an annual gross return of at least E L | It has been conti 
Canada. 23 per cent. of Diiagebeich). | A ee ent 
Ontario is ideally their value. 7 | i : bonds constitutes a 
situated for .com- 


The Expense o 


to this method of se 
mercial expansion. 


Contiguous to 
some of the most 
important States in 
the American 


Union with its 


A Few Significant Facts 


Concerning Ontario’s §Financial 
Stability and the Value,jof Her 
Manufactures and Products 


ONTARIO’S STRONG FINANCIAL POSITION 


»With Water Power | Age aa AA l expense would incl 


abundantand cheap 
and easily accessi- 
ble to its railways, 
Ontario is primarily 
an industrial prov- 


- ince. And the prod- 


printing or engravi 
denominations and 
work in connection 
of coupons, etc. 
are taken into acc 
bonds through the 
ing channels is decl 
able, 


The views of ¥ nu 


i taken on this point 
boundaries _touch- ASSETS Ete of Oeiteisla’e tn 3 [Este impression hat 
<n s waters of 31st October, 1918. friustres enjoy a mae int channel x bet 

j md on 
Bete cal Dates - Sinking Funds, Balances in Hands of Banks and Do- widespread reputa- A | snunicipality and eal 

, minion Government, Railways, Hydro-Electric tion for workman- Ee sue. If it were’ prypo 
the Ottawa and St. Properties, etc : ......$71,042,496 * Vito. material Ge. a ZA B — stance, to put out a 
Lawrence Rivers, as ‘Government Buildings and Lands connected there- x gn and price. = cues io pol 
well as Hudson’s WAY ic cissccsntediciencacbvs Nerves n concdecteduacgeceoscdterececees dacven se 22,555,103 eon v° 3 
Bay, this Province Agricultural, Mineral, Timber Properties and Water , GAgriculturally On- HE pense 
of Ontario is, so to Powers, owned by the Provinée (estimated ) :.-.503,000,000 


handling jt because 
re eres ee saved were the issu 


209,000,000 i{ ytario is second to Sea small denomination 
$596,597,600 (4 wgnone of the other oe, <s: q ; 

way of Prosperity. 

Her climate is at- 


tractive and she en- 
joys every facility 
for transporting her 
products, at little 
cost, to the markets 


LIABILITIES 
Total Liabilities, | $75,645,917. 


Indirect Liabilities and Guarantees Fully Secured, $19,120,- 


269.82. ; 
Annual Revenue, $19,270,123. 


Taxable Property in Ontario Actually Assessed by Municipali- 
ties, over $2,054,212,000. 
In Manufactures Ontario produces more than half of all the 


Canadian Prov- 
inces. - The near- 
ness of Metropoli- 
fan centers in prac- 
tically every point 
of the province has 


popularized mixed” 


denominations and 
vestors. 

On the other ha 
might find enoug! 
investors to make 
an issue locally v 
engrave small deno 
all. This would r 
advantageous. Th 
many consideration 
account, and no se# 


Pe 
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well be given. 
A Case iy 
In Brantford, loc 


ofthe world, manufactured products of Canada, the figures being: 
In area Ontario is : 
Ontario Canada 


Sains to a very - 
the second largest Min $715,000,000 $1,390,000,000 fy 
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section of Ontario, | BS | sale, it is simply 5 
» “ b ere 
which is sparsely r ; been educated, as the 
t i thei ow 
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very tine farming j peat 


land as well as for- / ; | eter EtPerionce 
: eferring to the 

est and mineral  \\ five different ten 
asia ; areas. ~a\ from bond dealers 

te ‘ _ cently placed on t 

h G both were sold at 
The overnment on par, J. Orr Rost 


: : Guelph, states: 
The Government of Ontario is Conservative. The personnel of the Cabinet is as follows: : ns aoe 


roe other than . 
Lieut.-Governor: His Honor Lieut.-Colonel Sir Attorney-General Hon. I. B. Lucas tepayers is. gone 
John Hendrie, K.C.M.G., C.V.O. 


Be J 


province in the Do- Annatneh Feil ie es6 5 es chin ad ig. buy cnr eagaxe OA $2,054,000,000 
ee vee Annual Production 1,152,000,000 ™- 
minion. A territory Uncultivated farm land ..................... 20,000,000 acres 


Available timber 19,000,000,000 feet 
of 407,262 square Available pulp wood ........+-++-+.+++++ +s: 300,000,000 co 
miles with a popu- 


Undeveloped -water powers .-+ 4,000,000 h.p. S 
lation in 1911 of 


VALUE OF ONTARIO PRODUCTS 
2,523,274 people. 


i; Ontario All Canada 

AMT Recent estimates Value of farm products $450,000,000 — $1,100,000,00 

- Value of mineral output 52,000,000 138,500,000, 

Up; place the popula- Value of timber output 50,000,000 172,500,000 

, y; y tion of Ontario at Value of manufactured products . 715,000,000 1,390,000,00 
u 2,750,000. There $1,267,000,000 

are more than 20,- 

000,000 acres of 

arable land in the 

province still await- 

ing the plough. 


: $2,801,000,00 

The ANNUAL PRODUCT of Ontario’s farms, mines, forests, indus- 
tries, etc. (which under the tax power of the Province secures all 
Ontario Government bonds), would pay. off the entire direct bonded 
debt of the Province over 22 times—and do it each year! 


Min. of Public Works .. Hon. F. G. Macdiarmid Xe ’ ratepayers in genera 
Hon. T. W. McGarry Minister of Lands, Forests and Mines, .... oa soeumer ae Say rr 


ay Hon. G. H. Ferguoon ten ae Fey 
Prime Minister and President of Council: Secretary and Registrar, Hon. W. D. McPherson Minister of Agriculture .... Hon. G. S. Henry c ; nominations "would b 
HON. SIR WM. HEARST Minister of Education Hon. H. J. Cody Without Portfolio Hon.-R. F. Preston oe ee oe | 

, much for them, 25. 
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How to Compare 


F 


: ies Their 
Figures of Assessment, Assets, Debenture Debt, ete, Alongside 
Standards Obtained by Taking the Averages of All Municipalities 


HE following table gives some 
interesting figures for the dif- 
ferent provinces based on per 
capita averages of assessed values, 
exemptions, etc., of municipalities, 


| Ghdivided into those over 10,000. and 


those under 10,000 population. 


Ff In assessed value in places over 


in the Province 


10,000, Saskatchewan leads with $1,- 
809.80, with Alberta next, and Brit- 
ish Columbia third. . 

In exemptions per capita in places 
over 10,000, Alberta leads with 
$491.96, New Brunswick being second 
with $370.35. In the smaller places 
B. C. leads with $239.15. 


In general debenture debt per 
capita, the lowest for the cities is 
New Brunswick, $68.08, with Mani- 
toba a close second at $68.16. Nova 
Seotia is third. 

In assets per capita British Colum- 
bia is at the top with $237.22, and 
Ontario second. 


Showing per capita averages for municipalities of over and under 10,000 population. 


The statement of each municipality 


Province Peoulane® 
ti over 10, 

om Ponts under 10,000 

swick over 10,000 

pm Beene under 10,000 

over 10,000 

under 10,000 

over 10,000 

under oe 

j over 10,00 

_ under 10,000 

over 10,000 

under 10,000 

over 10,000 

_— under 10,000 

itish Columbia over 10,000 

o under 10,000 
Copyright, Cénada, 1919 by Hew R. 


Saskatchewan 


The Expense of Local Sales 


Municipal Officers Dis- 

cuss Merits of Bond 

Sales Through Local or 
Regular Channels 


It has been contended in some quar- 
ters that the expense involved in 
carrying out local or counter sales of 
bonds constitutes a serious objection 
to this method of selling issues. This 
expense would include the cost of 
printing or engraving bonds in small 
denominations and the extra clerical 
work in connection with the handling 
of coupons, etc. When these charges 
are taken into account, the sale of 
bonds through the regular bond deal- 
ing channels is *-~lared to be prefer- 
able. 


Thesaewe), « number of treasurers, * win 


taken on this point tena“ to unfirm 
the impression that, other things be- 
ing equal, the sale through the regu- 
lar channels*is better. Much would 
of course depend on the size of the 
municipality and the size of the is- 
sue. If it were proposed, for  in- 
stance, to put out a large issue locally 
in Toronto, giving every citizen an 
opportunity to purchase there would 
undoubtedly be a pretty heavy ex- 
pense involved in preparing and 
handling jt because of the number of 
small denomination bonds that would 
be required. This expense would be 
saved were the issue put out in large 
denominations and sold to large in- 
vestors. 

On the other hand a smaller city 
might find enough thousand dollar 
investors to make it possible to sell 
an issue locally without having to 
engrave small denomination bonds at 
all. This would render a local sale 
advantageous. There are a goo 
many considerations to be taken into 
account, and no set opinion can very 
well be given. 


A Case in Point 

In Brantford, local sales have been 
successfully conducted, though small 
denomination bonds have not been re- 
quired. In this connection the city 
treasurer, A. K. Bunnell, writes: 

“So far as this municipality is con- 
cerned, there is no difference whatever, 
as we have not found it necessary to 
issue in denominations of less than 
$1,000. Should it appear, however, ad- 
visable to issue in smaller denominations, 
the expense of printing would be some- 
what greater, and the clerical work would 
be a little more troublesome. As to the 
relative merits of the two methods of 
sale, it is simply a matter of judgment 
in each case. Where the ratepayers have 
been educated, as they have in Brantford, 
te buying their own bonds, local sales 
are desirable, but would not be so in 
many municipalities. A great deal de- 
pends upon the municipal officials, and 
in my opinion no fixed rule can be laid 
down,” 


Experience of Guelph 
Referring to the fact that twenty- 


five different tenders were received 
from bond dealers for two issues re- 


cently placed on the market and that 
both were sold at quite an advance 
on par, J. Orr Rose, city treasurer of 


- Guelph, states: 


“I have had no experience in_ selling 


i bonds other than through the brokers by 
~ tender, as we find this satisfactory to the 


ratepayers in general, and it relieves the 
committee of any responsibility as tothe 
rice received. I should iudge that 

= bonds Over Me ens * sound 
@omin . 


a. .s.wourer of Ottawa, H. L. 
tt, is inclined to favor the regu- 
market as an outlet for bonds. 
€ Says: 

re city of Ottawa has never given 
bond selling any very extended. trial. 
Treason for not doing so has been the 

_ Nery few offers by local buyers whet 

tion was put up ta them. _ - 


‘admit 4 


must of necessity 


Assessed 

Valuation Exemptions 
360.10 189.2 
305.04 52.66 
580.47 370.35 
394.28 91.47 
177.86 226.85 


Debenture 


the general market. 
General Self-Sup’g Net 

Debt Debenture Local 
S.F., W.W. 


35.18 40.85 a. ‘ 
29.62 4.96 41.85 54.62 
36.80 28.00 Wee's 

49.98 . ae aed 75.77 
26.85 


¢ ear comparison with the statements of oth icipali 
the same province having about the same population. This comparison will show just how vidual maualeipelicy 


will compare and therefore determine the worth of its securities in 


the individual municipality 


. > Debt Improv. Assets 
17.84 


94.78 


521.75 171.98 . 80. 25.78 roo. pees 85.36 


661.88 96.29 A 46.58 24.77 
421,25 75.75 / 23.38 11.18 
1,274.68 156.41 ‘ 47,18 96.66 
881.36 118.32 32.16 + 18.58 


68.56 
114.65 
61.20 
112.74 

43.70 


1,809.80 227.31 101.09 5 43.12 19.21 
1,255.32 98.35 83.42 62.45 ? 16.46 92.10 
1,684.02 491.96 96.66 310.31 \ 48.71 100,01 

750.78 129.08 70.71 56.26 ‘ 16.85 98.87 
1,661.37 143.10 233.33 54.65 57.62 237.22 
1,336.15 239.15 104.13 51.11 39.63 135.42 


Wood Co., Bond Dealers, Montreal. 


not think the greatest cost would be in- 
curred in handling the coupons, as most 
cities pay the coupon interest through 
their bankers. The extra cost of print- 
ing or engraving. the bonds in small de- 
nominations -would be a matter for con- 
sideration in selling under this plan. It 
is altogether likely that purchasers of 
small denominations would be making 


temporary provision for the investment 
of cash surpluses, of small amounts, to 
be later invested in larger denominations. 
There is greater expense entailed in mar- 
keting small denominations than in mar- 
keting large denominations. If the regu- 
lar market through bond dealing chan- 
nels is any way receptive, I think it is 
the cheaper plan of the two.” 


Status of B. C. Municipalities 


Most Important Development of Past Year 
Has Been Introduction of Compulsory Tax 
Sale Which, It is Hoped, Will Help Muni- 
cipalities to Solve Financial Troubles 


By ROBERT’ BAIRD Ei 
Inspector of Municipalities, Victoria, B.C. 


ety ‘sion of .the legis- 
vats Gee Tato. 
eed son *y vadieal changes 
in ine scatutes <= the financial 
affairs of the municij.)'’ anc. it 
is hoped that results will be obtained 
in the direction of placing them on a 
better working basis. The most im- 
portant change was the introduction 
for the first time of the compulsory 
annual tax sale. It has been recog- 
nized that this measure should have 
been enacted a number of years ago, 
before the arrival of hard times and 
war conditions, but as these condi- 
tions had found the municipalities 
with large amounts in arrear it was 
not until the present year considered 
to be an opportune time to take dras- 
tic measures, although the impossi- 
bility of continuing the long credit 
system had been apparent for some 
time. 


} 


Difficulty Removed 

One very serious objection to tax 
sales in the past has been the dif- 
ficulty in getting title to property so 
acquired. The solution provided this 
year is an automatic registration. 
The municipality collects at the time 
of sale the fee for registration and 
if the land is not redeemed within 
one year the purchaser is without 
application provided with a certifi- 
cate of indefeasible title, which is 
effectively protected in respect of 
any defect in the sale proceedings. 
For any such defects the municipality 
must answer to the former owner in 
the form of damages. There is no 
doubt that this simplified procedure 
will enable the municipalities to re- 
alize upon their arrears of cash to a 
much larger extent in the form of 
cash instead of land. 

Although until complete returns 
for the year 1918 are available an 
accurate view of the year will not 


be possible, yet it .s evident that the 
révenues were not. greatly improved 


from former years and that the ex- 
penditures were kept at the lowest 
possible point; arrears of taxes and 
liabilities remain practically as be- 
fore. Since the beginning of 1918 de- 
bentures to the amount of $1,007,- 
648.92 have been approved and cer- 
tified to by this department, but of 


this amount the sum of $791,848.92 
represented undertakings of former 


vears. 
Reduce the Burden 
It is expected that during the cur- 


i rent year some means will be found 


of reducing the burden of administra- 
tion now carried by the municipalities 


% Tint more proportionate with 


the revenues, or of breedening the | 


ptaining 95 


their revenue from 


the land alone will not support an} 


efficient administration of civic and 
school affairs. The Provincial Gov- 
ernment has undertaken to have the 

hole -question considered and 


and. it is. 


expected that a satisfactory adjust- 
ment will be iowd possible. 
i 


~" HOW THEY COMPARE ‘e 


Western Municipal Officials A : ‘ | 


to Inquiries Better © 
In compiling the municipal statis- 
tics contained. in this issue, it has 
been necessary to communicate with 
municipal officials all over the coun- 
try. The promptness with which the 
officers of Western municipalities 


have responded is noteworthy. So 
far, at least, as the provinces of 
British Columbia, Alberta and Sas- 
katchewan are concerned, the returns 


have been most complete, the per- 
centage of places failing to respond 
being very small. In Manitoba and 
the Eastern provinces, however, con- 


ditions are markedly different. Treas- 
urers in this part of the Dominion, 
with certain exceptions, have shown 
themselves exceedingly remiss in at- 
tending to a matter, which is of con- 
siderable importance to the munici- 
palities they serve. It might be in- 
teresting to inquire why this diffez. 
ence exists. n 


SOME ESSENTIALS OF THE 
BUDGET 


Continued from. page 17 
giving the previous year’s expendi- 
tures, will, of course, be granted, The 
detail will necessarily be determined 


by. the circumstances, and when all 
the estimates of departments have 


been fully considered and adjusted, 
summary of these will be compiled, 


bringing out the yrand totals and the 
final results ascertained: 

In connection with estimates in gen- 
eral, there are two well-defined clas- 
ses of expenditure, namely, the con- 
trollable and the uncontrollable, the 


latter being principally composed of 
those requirements which relate to 


bonded indebtedness and other fixed 
charges dependent largely on the per- 
manent liability of the municipality. 
In the summary these will be clearly 
distinguished. 

The following may be added as a 


pro forma estimate: 
Estimates of current expenditure. for 


year ending ...-----++9 vitpneke ‘ 


oe ae : 
iture for year Sera 
previous . Aceount 
1. Salaries 
2. Printing, Postage, 
3. Transportation 
4. Rent, Taxes and In- 
surance 
5. Fuel, Light and 
Telephone 
6. Miscellane 
$-——_-- ¢ 


The preparaticn of 
mands. 


gramme. 
. Assuming the final adoption of the 
stimates, the second essential is that 
of control. 
The budget, no matter how elabor- 
ately prepared, will miss the mark 


‘unless due precautions are taken to 


regulate the application of the 
moneys provided, and the feature of 
control therefore -becomes funda- 
mental to a successful and efficient 
administration. As the term implies, 
it is absolutely necessary if the bud- 
get is to be rendered effective, that 
certain important points miust be ob- 
served if protection and prevention 
against improper expenditures and 
other irregularities are to be assured. 
The various appropriations by coun- 
cil are the warrant for the ‘official 
responsible for passing the audit 
voucher, to draw upon for those pur- 
poses designated. It therefore fol- 
lows that the principle of pre-audit 
is of prime importance. This will 
necessarily be applied first of all to 
making audit before liability is in- 
curred or any expenditures are auth- 
orized to be made against the appro- 
priations; similarly provision will 
also be made for audit. before pay- 
ment; and after payment to ensure 
that the expenditure is charged to the 
proper account. The final audit by 
the external auditor will, of course, 
verify results as completed. Under 
this system and with a continuous 
audit of the various departments, 
there is complete supervision and con- 
trol at every stage of each expendi- 
ture. There may be variations in 


oa 


_To secure these advantages we 
might just emphasize the necessity 
of the “Requisition” as a preliminary 
to ail drafts upon the appropriations. 
The rule, “No goods or supplies 
without a requisition,” should be in- 
violable. And the rule may be ex- 
tended still. farther to include all de- 
mands of whatever nature ag it raises 
at once questions as to: the necessity 
for the demand; the accuracy as to 
contents of the requisition; prices and 
terms; whether provision has been 
made in the estimates therefor; 
whether or not the appropriations 
have not already been encumbered to 
such an extent as to preclude further 
expenditure on the particular account 
chargeable; offers opportunity to 
challenge propriety of the proposed 
outlay; and finaliy assuming that all 
these tests have been disposed of sat- 
isfactorily, and the issue of the order 
is legitimate, obviates difficulties at 
a later stage affecting the question of 
the liability of municipality, or as to 
fact of due provision having been 
made in the estimates at the proper 
time. There must be a constant out- 
look against specious and unnecessary 
requirements, and we regard the re- 
quisition as, in our experience, one of 
the most valuable of all means of pro- 
tection against unauthorized or ir- 
regular expenditures. So far as any 
objections arise as to the exactness 
of the amounts involved, where 
definite figures may not be imme- 
diately available, we find that a care- 
ful estimate of the cost or amount in- 
volved, is sufficient for practical pur- 
poses, any difference as between the 
original estimate and the invoice be- 


Invariably it wil] be Tout that 
superintendents are most anxious to 
Observe the regulations affecting the — 
appropriations, but occasionally an _ 
individual here and there may develop | 
an idea of trying to evade the 


on some pretext or another. Where | 


this occurs, he must be called to ac- 
count. There is evidently a disposi- 
tion at times to resent strictness in 
these matters, but it is in the inter- — 
ests of all parties that there should — 
be no deviation from the rec 
code govering the budget. Only by 
compliance with these can the objects 
of the budget be accomplished. ‘Eter- 
nal vigilance is the price of success 
in this as in other fields of impor- 
tance. 

Co-operation not only on the part 
of officials is required, but it is also 
to be expected from citizens »whe-ere 


virtually the shareholders in the civic ~~ Re 


concern. Doubtless, while they de- 
mand and have a right to efficiency 
and economical management of their 
affairs, they are not insensible to the — 
fact that: their personal interest in -. 
their own municipal enterprises is in — 
the last analysis the best guararitee 
of these being conducted in a manner 
creditable to their city and beneficial 
to themselves, and one certain method 
of promoting these results is to be 
found in “keeping an eye on éhe 
budget.” 


City of Edmonton 
ALBERTA | 


a LQNSOUDATED BALANCE SHEET AS AT. 


1st DECEMBER, 1918 
‘coed dt 


. ASSETS 
Capital— 

Lands, Buildings, 
Properties, Utilities, 
ee via ce 


$20,174,665 .61 


- 


Capital— 


- LIABILITIES --—~—- 


Debentures Outstanding: ~ 


(1) General 


(2) Local 


(Less Depreciation) ments 


Expenditures against 
Hypothecated De- 
bentures 


Share) 


(3) Public 


2,321,562 .79 


Unexpended Deksatubes. 


Funds advanced to 
Current Account .. 


$11,595,815 .34 
Improve- 


(Property 


* 3,960,794. 46 
9,685,909 . 09 


$25,242,518. 89 


Utilities. 


Less Sink. Fund Inv. 


1,173,525 -15 


Current a/c Deben- 


(Including Surplus) 4,598,098.17 


$20,649,420.72 


tures, Hy pothe- 


cated .. 
Capital Surplus . 


$23,669,753 .55 


Current— 


Imprest ... 

Taxes Receivable .. 
Accounts Receivable 
and Suspense . 
Inventories .. . .. 
Capital Exp endi- 
tures, unprovided 
for by Sale of 
Debentures .. 


$ 


Current— 


8,285.00 
6,420,028.78 


2,321,562.79 
698,770.04 


$23,669,753 .55 


Bank overdraft and 
Special Loans ...$ 3,073,925.29 


Accounts and Bills 


370,309.84 


371,547. 02 Advanced 


Capital Account. 


Payable .. 


789,726.12 
from 
1,173,525.15 


Accrued Int. and 


Redemp. 
Sundries .. 


372,871.48 


. .-. 1,645,824.30 
ba 292,107.99 


Reserve for Over- 


7,543,042 .12 
tion .. 


Revenue Surplus be 


$31,212,795. 67 


head Deprecia- 


537,738 :32 
30,194.95 


$ 7,543,042 .12 
$31,212,795. 67 


RESULTS OF OPERATION OF CIVIC UTILITIES FOR YEAR 1918 © 


Net Surplus (Inclusive of Capital and Depreciation Charges). 
“ . ‘ Electric Light. and Power 
-') Telephone ... TS 


| Waterworks ........ sila, Heese. 
oS * eo 


€: 


“eevee 


Less Deficit Street Railway / 


$ 87,371.73 
30,062.69 


40,572.59 


$158,007.01 
» 148,732.11 


Net Surplus for Year 1918 ...........6: $ 1427490 Se 


NET ASSESSMENT FOR MUNICIPAL PURPOSES 
as $76,472,800 
15,400,920 


Land 


Improvements 


Bank 
" ee 


“- 


$91,873,720 

0 Mill Population 
Clearings, 1918....$171,015,066.82 
a ‘1917.... 142,606,772.70 





Important Measures 


Have Been Enacted 


for Benefit of Municipalities — Arrears of 


‘Taxes Probiem Being Met—Annual State- 
ments to be Made in Enlarged Form 


By 
Deputy Minicter of 


Y the municipal legislation 
brought into force during the cur- 
rent year, our p e has gone 
farther ahead than in any one year for 
a number of years past. Some of the 
outstanding features that might be 
ri®ted are the placing on our statute 
books of an act to ameliorate the 
financial conditions of mmleteeee, 


under which a commission of t 
judges of the Supreme Court have 


been appointed to work out a solu- 
tion to enable some of our munici- 
palities which may have financial 
troubles to carry their indebtedness. 

Another important piece of legis- 
“Jation was an act dealing with sub- 


divided and other property, which will 
clear the way for cancellation of a 
lot of useless subdivisions and plac- 
ing them where they will be a source 
of steady revenue for the municipality. 


Simplifies Procedure 


The Tax Recovery Act was also 
passed which will greatly simplify tax 
enforcement proceedings, by reducing 
cost of such proceedings and also by 
making it possible to have proceedings 


taken more quickly than under the tax 
enforcement proceedings previously 


in force under our different municipal 

acts. : 
There has also been brought into 

force an act known as the Arrears 


of’Taxes Act, which makes it possible 


for municipalities to extend to delin- 
quent taxpayers the privilege of clear- 
ing off their taxes on the instalment 
plan. 

In addition provision has been made 


through our different acts whereby 


practically all taxes levied on the 


lands in the Province will, commenc- 
ing with the year 1920, be levied ac- 
cording to value in place of on an 
acreage basis as has been the prac- 


tice in the past. 
Number of Municipalities 


The following paragraphs are ex- 
tracted from the annual report of 
the department for 1918, which is 


just about to be issued:— : 
Two villages were disorganized during 
1918; namely, Tollerton and Bow City 


This disorganization was necessary be- 
cause of changes of railway location. Tt 

* ber of municipal organizations in 

ae_ind SY the. year were 


coma 


xistence 


as follows:— 
Municipal Districts 
Cities 


Towns 
Villages 


Arrears of Taxes 


As was noted in our last report, there 
is a difference of opinion as to the method 
by which enforcement of arrears of taxes 
should be carried on, but the most of our 
municipal officials are, I think, now sat- 


isfied that the method whereby land may 


be sold for taxes and a redemption period 
allowed after such sale, rather than the 
tax enforcement proceedings under which 
the lands are forfeited to the municipality 
and then sold at the end of the period 
of redemption, is the better method. This 
method enables the municipality to get 


quicker returns than by tax enforcement 


proceedings, and the initial expense is 


not nearly as large. With the prompt 
enforcement of payment of outstanding 
taxes each year, and an adjustment of the 
subdivisions in connection with our larger 
Urban municipalities, the arrears of taxes 
problem should eventually disappear, and 


taxpayers will get into the habit of payin’ 
veoh taxes in the year in which they are 
levied. 


3 Taxation 


The methods of taxation during the 
year 1918, were not changed to any ap- 
Preciable extent from those carried out 
in the year 1917, with the exception that 


in our urban municipalities, there was a 


tendency to increase the scope of their 


taxing powers. For example—many of 
our cities brought into force an income 
tax under the powers given them by the 
Legislature at its last session. Some 
years ago, an income tax was levied in 
a number of our cities, but it had prac- 


tically ceased to exist until it was re- 


vived during the past year, 


The following is a statement i 

n regard 
to the taxes levied by this department, 
showing the ievy in the year 1918, 
amounts collected in the year 1918, and 
the arrears outstanding at the end of 
the year:— 


Supplementary Revenue T. 
Wild Lands Tax Oren 
Improvement Tax 
Educational Tax 


ee ee ae 


Miscellaneous Fees ...... 


$2,758,670.00 


In addition te e - 
lected by the aaoeces tee soatinne 
some $16,393.38 for arreers of school taxes 
for rural schor’ districts outside of muni- 

cipal dinticts. The amounts so collected 
«weit forwarded to the school districts to 
which they belonged immediately after 


It will be 
|. ment that there are large amounts out- 


Amt. of Levy Amt. Collected 
$1,560,000.00 


JOHN PERRIE, 
Municipal Affairs, Edmonton. 


that action should be taken as soon as pos- 
sible to collect all outstanding taxes. 


Annual Statements 


During the past year we enlarged~the 
forms in connection with the annual state- 
ments which we ask the municipalities to 
file with this department so that we may 
be able to get more information as to 
what it costs to carry on business, to 
operate public utilities, and so on. This 
information we hope to be able to largely 
increase in the near future, and we will 
then be able to place in our annual re- 
ports comparative figures as to the costs 
of operation which will be of interest and 
assistance to urban municipalities that are 
thinking of putting in an electric light or 
waterworks system, or who are having 
trouble in connection with the high ex- 
pense of operating systems already in use. 


| QUEBEC PROVINCE 
A GOOD MARKET 


Thrifty and Prosperous People 
Eager for Bond Issues and 


Can Absorb Millions 


By E. C. VIDRICAIRE, 
Of Versailles, Vidricaire & Boulars, Bond 
Dealers, Montreal: 


NE need only review. the 
O amount of bonds absorbed by 
the Province of Quebec during 
the past year, and note the condition 
that obtains at present, with their 


desires still unsatisfied, to recognize 
the great change that has taken 


place in the attitude of the people 
towards investments in bonds. One 


of the favorite forms of investment 
_before the war was mortgages; now 
ithe people are very anxious to invest 
in any sound bond proposition that 


{you can place before them. During 


the war the province as a whole was 


given to short term bonds, but since 
j the Armistice was signed the longer 
j;term ones are being recognized very 
favorably. 


The record of the past year is a 


very creditable one for any province. 
First of all there was the city of 
Montreal issue of $6,900,000, and four 
months later another for $6,100,000, 
the first-giving a yield of 6% per 
cent., and the later one down to 6 


0 tte Oe 
per cent. Early-i the fail, ~mter 
this total of $13,000,000 was out of 
die waeand the public showing an 
eagerness for more, there was an- 


other issue of $3,300,000, again Mon- 
treal, but this time on account of the 
indebtedness of Maissoneuve. At 
first it had been decided to take only 
$2,300,000 of this, but the demand was 
so strong that an option for an ad- 
ditional $1,000,000 was taken up—and 


quickly disposed of. Thus a total of 
$16,300,000 of the Montreal city ‘issue 


alone was absorbed, with all but about 
a million, probably, subscribed for in 
this province alone. Then this year 


an issue of 7,300,000 of the Tram- 
way & Power Bonds was taken up, 


for the most part in this province, 


and now the Saguenay issue is be- 
ing received with much favor by the 
people of the province. This says 
nothing of the other municipal is- 


sues that came out the past year, 


such as the Ontremont one of $1,- 
500,000; Verdun of $500,000; Sher- 
brooke of $375,000; Sorel, $75,000; 


| Montreal East, $125,000; Three Riv- 


ers, etc.; the Quebec and Hull issues 
that were sold directly, and one of 


$2,300,000 of the School Commis. 


sioners of Montreal. 


An issue of the latter type, by 
the way, may not be understood all 
over Canada. The province, in its 
anxiety to provide education for the 


children, made special arrangements 


to enable the authorities to secure 


money to build schools, and that is, 
why the school issues have been 
placed on a par with the municipal. 
Parochial issues are the first lien on 
municipal properties. School bond 


issues, of course, affect only the de- 


nomination to which the school it- 
self belongs, while the municipal 
cover the entire body of ratepayers. 

Any reference to municipal issues 
in Quebec Province would be incom- 


Arrears 
i Outstanding 
Jan. 6, 1919 
$ 562,260.00 $ 997,328.00 
686,850.00 429 1,102,278.00 
329,150.00 644,737.00 
169,880.00 321,836.00 


12,790.00 12,880.00 


ebllbccebelaiiiiaaissalden r+ ach ues Ea Led & 
$1,414,800.00 $3,079,059.00 
rivte witnout an acknowledgment of 


| the valuable service that has been 


rendered the investor and the bond- 
dealers handling' them, by the regu- 
lations under which the new muni- 
cipal department of the province is 
carried out. Such points as the en- 
forced provision of a sinking fund 


for arrears of j and its investment, the calling for 


tenders, and similar protective 
clauses of the act provide @ guaran: 
tee ro investor that is Rot ex- 
celled by ee legislation any 


.| Canadian .. 


An Increase of Fifty Per Cent. 


in International Trade 
During War 


NEW YORK.—World international 
commerce in 1918 was nearly or quite 


$60,000,000,000 in stated value against 


$40,000,000,000 in 1913, and $20,- 
000,000,000 in 1900. Official figures of 
the 1918 trade of twenty principal 
countries of the world are now avail- 
able and upon these and the partial 
figures for other countries the Na- 
tional City Bank of New York esti- 
mates that the valuation of the entire 
international commerce of the world 
in the calendar year 1918 will, when 


official figures become available, ap- 


proximate and perhaps fully equal 
$60,000,000,000 against $53,000,000,000 
in 1917, $47,000,000,000 in 1916, and 
$40,000,000,000 in 1913 the year pre- 
ceding the war. 

The twenty countries for which 1918 
figures are now available are the most 
important from the trade standpoint 
of world nations. They include in Eu- 
rope, Great Britain, France, Italy, 
Spain, and Switzerland; in the Orient, 
India, the Malayan Peninsula, Siam, 
Australia, New Zealand, Philippines, 
and Japan; in Africa, Egypt, and the 
Union of South Africa; in South Am- 
erica, Argentina, Brazil, Chile, and 
Venezuela; in North America, Canada, 


Cuba, Mexico, and the United States. 


In a few instances, the figures for 
1918 are based upon estimates for the 
closing months of the year, but in 
practically all the important cases the 
figures are Governmental and cover 


the full year. 
Whether this increase of approxi- 
mately 50% in the face value of world 


commerce during the war is due to an | 


actual increase in the quantities of 
merchandise exchanged between the 


countries, and grand divisions cannot 


be accurately determined at present 


since the official announcements of to- 
tal values of imports and exports for 
1918 do not in many instances state 


details of merchandise moved, though 
it is well known that in many in- 
stances the valuation per unit of 
quantity in 1918 was more than 50% 
in excess of that of 1913, Manufac- 
turers probably form a smaller per- 
omer trade in 1Q1R Stair i 

ar yedrs since most of the manu- 
facturing countries of Europe have 
had but little of factory products to 
export, though a considerable part. of 
the shotage thus occurring has been 


met by the United States; whose ex- 
ports of manufactures are now run- 
ning at the rate of about $3,000,- 


000,000 per annum against a little 
more than $1,000,000,000 per annum in 
the period immediately preceding the 


war, 


NOT ASSESSABLE 


Only Net Income on Victory 
Liable to a Tax 


Appearing before the Court of Re- 
vision in Toronto this week, C. F. 
Wheaton, 


‘Manufacturing Co., appealed against 
income assessment on Victory bonds 
hypothecated with a bank. 


The company originally subscribed 
for $75,000 worth of bonds, sold 


$25,000 worth and the remainder is 
held by the bank as security. The 
company purchased the bonds through 
the bank on borrowed money on which 
it is paying 6 per cent. interest. The 


company, Mr. Wheaton stated, thus 
received no net income from these 


bonds. 
Under special legislation -enacted 


Bonds 


| this year making Victory Bonds as- 


sessable on net income only, the as- 
sessment was cancelled, 


DECLINE IN TRADE 


Falling Off In Volume As Compared 
With Year Ago . 


OTTAWA.—Trade figures for the 
twelve months ending April showed 


a considerable falling off in ‘both 


imports and exports as compared 
with the previous year, as indicated 
by the followinre summary: 


Twelve. Months Ending April 
Imports— 1918 * 1919 
Dutiable g'ds.$ 542,126,006 $ 517,480,642 
Free goods... 418,185,021 377,799,286 
Total, mdse.$ 955,311,027 $ 895,279,928 
Duty - collected. 161,550,207 155,339,985 
. -$1,546,043,991 $1,200,941,313 
45,332,954 54,118,289 
Exports, mdse.$1,591,370,5~5 $1.255,059,602 
Detailed figures showed tha: -on- 
siderably more than half of our ini- 
ports came from the United States, 
the total being $726,600,000 as com- 
pared with $785,100,000 last year. 
Exports during the same period in- 
creased from $426,400,000 to $452,- 
000,000. The unfavorable balance of 
trade was, therefore, reduced from 
$387,700,000 to $274,000,000 as com; 
pared with the previous twelvemonth. 
Exports to Great Britain dropped 
femurs thers Sraanenes' ee tomas 
000. Exports to France declined from 


$195,000,000 to $95,000,000. 


on behalf of the Dodge ; 


Continued from page 17 
posited somewhere. It was said we 
were paying too little for interest on 
deposits, 3% per cent., which in 
normal times was all we had to pay 


for money. But,it is provided in the 
same section of the Act that if the 
municipality has any better investment 
to make just to tell us and we'll allow 
it. We've never yet refused. But to 
my mind no feature of the Act has 


increased the value of the Quebec 
bond as this, not only to the public, 
but to the municipality itself. A spe- 
cial provision states that the money 
may be invested in Dominion pr Pro- 
vincia] securities; in public securities 
of the United Kingdom, or of the 
United States of America, in munici- 
pal stock or debentures; in the bonds 


or debentures of any school corpora- 
tion in any city or town of this pro- 
vince; in real estate in this province; 
on forest privilege or hypothec upon 
real estate in this province to an 
amount not exceeding three-fifths of 
the municipal valuation of such real 


estate. 
‘ Some of the activities of the De- 
partment may be summarized as fol- 
lows: 

1. Sixty-six by-laws, authorizing a to- 


pS as  preved of. - r a Re ae 
“4 2s. Twenty-four by-laws seeking 


by 


thorization to borrow a total amount of, 
approximately, $500,000, were refused by 
the Department for different reasons of 
fact or law. 

3. Eleven municipal by-laws, guaran- 
teeing industrial loans to a total amount 
of $1,130,000 were also disapproved. 

Besides the by-laws authorizing loans, 
cities and towns submit to the Lieutén- 
ant-Governor-in-Council, through the 
Department, their by-laws for disavowal, 
so that their by-laws may be disallowed 
if they are found to be ultra vires or 
against public interests. Under this 
head the Department examined about 64 
by-laws, and in 53 cases there was no 
disavowal. 

In eleven instances the Department 
pointed out to the interested municipality 
certain irregularities or illegalities, and 
got the council to amend the by-law ac- 
cordingly. 

Among other operations were the erec- 
tion of 22 municipalities by proclamation; 
the sanctioning of 16 annexations, four 
of which were for electoral purposes only; 
the filling of vacancies in 51 mmnicipal 
councils through the Lieutenant-Governor- 
in-Council; the appointment of 104 mem- 
bers of the councils; the appointment of 
valuators for seven municipalities who 
had neglected to appoint them within the 
delay prescribed by law; and the appoint- 
ment of two administrative commissions, 
for Montreal north, and Saint Michel. 


WILL RAISE RATES 
As a result of the award of the 


We Buy and Sell 


x Sp , 


general 15 per cent. increase in 

was granted, the City Council 
poses drastic measures to meet 4. 
$25,000 addition to the pay gs 
Street car fares are to be incre. 

to four ‘tickets for a quarter, of 
ten-cent cash fare; electric light 

Will jump 11 to 12 cents per kiloway | 
hour; water rates will be increased 
10 per cent., the fourth such increag | 
in two years; and an increase in the — 
tax ratexto 42 mills is likely. a 


CONSOLIDATE ARREARS . 


At a recent session of the Verng, i 
City Council a by-law to consolidats — 
all arrears of taxes was given its 
first reading. This provides that arn 
rears due on December 31, 1918, may } 
be paid off in five equal consecutiv, — 
annual instalments, conditional o, 
the current year’s taxes also being 
paid. If these conditions are com. 
plied with land upon which 
are due will not be sold by tax sale: _ 
but failure to meet any of the te 
stalments or ti keep the current 
taxes paid will render the delinquent 
subject to a tax sale or to actipn 


through the courts. 
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Confidence of the Investing Public Durin 


* 


g the Dark ‘Days of a 


Year Ago Was Not Misplaced—Victory Loan’s Success Proved an 
Important Factor—Steady Advance in Prices During First Six 
Months of Present Year—The Probable Trend of Prices 


+ 


war is the big outstanding fea- 
ture of the year, June, 1918, to 
June, 1919, and the immediate ef- 
fect on the Canadian bond market is 
worthy of notice. A year ago the 
writer pointed out the remarkable 
confidence of the Canadian investing 
public: that this confidence was not 
misplaced has now been established. 
Possibly the true seriousness of the 
situation was not fully appreciated. 
Aiong about midsummer the turn- 
ing point arrived, but the improved 
military situation did not immediately 
make itself felt in the market. This 
may have been due to the fact that 
conditions were more or less dormant 
on account of the summer season and 
the approach of the Victory Loan 
ign, 
- er The Victory Loan 
Early in September active prepara- 
tions were started for the loan cam- 
paign and all trading in securities 
came to a stop. The success which 
met the Government’s fifth appeal is 
now history, but is s0 remarkable 
that it is worthy of recall. Canada 
voluntarily subscribed a total of 
nearly $700,000,090. One in every six 


| Ts successful conclusion of the 


ws 
2 


Course of Prices of Ontario Town 
Horizontal spaees represent months; “vertical spaces, % 


———— 


and a half ot tne men> Wotttereand 
children ‘bought Victory Bonds. The 
amount per capita raised takes sec- 
ond place only to Great Britain’s 
most successful loan, and the num- 
ber of applications per capita is sec- 
ond only to one American Liberty 
Loan. For a country in Canada’s 
position this. is a wonderful achieve-| 
ment. 

The success of this campaign gives 
evidence that many doubting 
Thomases who have “actually collect- 
ed interest” and later found that they 


Cana 


By RALPH M. BIRD, 
Of Ralph M. Bird &'Co., Bond Dealers, Toronto 
take_care of the quantity that previ- 
ous to the war was marketed there. 
The Next Domestic Loan 

On the other hand, the Government 
has announced the necessity for the 
Sixth Domestic Loan. The price at 
which this issue is offered will un- 
questionably be the big determining 
factor. The Minister of Finarice can- 
not make his decision on this point 
until immediately before the loan, 
and no definite information is fhere- 
fore available. The amount required 
will not be as large,-but to counter- 
balance this, the patriotic spirit will 
be lacking. A straight business pro- 
position must be offered. In the 
writer’s mind, the plan of campaign 
decided on will be largely responsi- 
ble for the price at which the bonds 
are to be offered. Many dealers favor 


a competitive campaign. _ Undoubted- 


ly an organized, intensive campaign 
wil] sell more bonds at a less attrac- 
tive basis, and I am. personally of the 


opinion that the Government would 
be better off financially to pay the 
expenses of such a campaign. 


The decision to make the loan tax- 
free or taxable, will be part of the. 


~~ 


ian BO 


must be. Statistics should now be 
available to the Minister of Finance 
of the actual cost of this privilege, 
and his decision on this point should 
be more intelligent that that of the 
man on the street. ° 


More Borrowing in View 


We must also consider that mu- 
nicipalities are now going ahead with 
delayed improvements. The adjust- 
ment of industrics on a peace-time 
basis will require capital borrowing. 
Housing and building programmes 
will require funds,.and many short- 
term Government, provincial and 
municipal issues must be re-financed. 

Summarizing, we face possibly an 
increasing supply of securities with 
an increased buying capacity. It is 
practically impossible to estimate, 
whether or not the supply and buy- 

ing power will balance themselves at 
the present levels. The reception 
which new issues have received would 
tend to convince that the buying 
power will be sufficient, and it would 


,Yather appear that the decision of 


the Minister of Finance regarding the 
next loan will be the determining 


decision as to how attractive the loan factor. 


Bonds 
p 


er cent. in yield. 
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Following Signing of Armistice, Demand 


for Canadian Bonds 


Re-asserted Itself— 


Prices Have Appreciated Rapidly — Ad- 
vantages Accruing to American Investors 


By H. B. 
Housser, Wood & Co., 


HE American market for Can- 
adian government and municipal 


| bonds during the past year has 


could sell their bonds for more than| fulfilled the prophecy of a year ago 
they paid for them, are now prepared| 2nd bids fair to a larger and greater 


to loosen their purse strings for aeod 


bond investments. Canada, as an in- 
vestor, has developed more in the 
four years of war than could be ac- 
complished in fifty years of bond 
house campaigning, and it is to be! 
hoped that these new bond porisd 
may be so handled that their future’ 
resources will be available for our 
national good. 


An Advance Begins 


With the opening of the market in 

December, a big advance at once set 
in. This advance continued steadily 
from January right through until 
June, each succeeding issue bringin’ 
a better price, until to-day bonds are 
selling at almost a pre-war normal 
market. The chief cause of this ad- 
vance is possibly the unusual scarc- 
ity of good securities, together with 
an increased digestive power. 
- This advance is indicated by the 
chart which traces the trend of 
prices since 1912. In compiling thts, 
I have taken, as a basis, Ontario town 
bonds. Bonds of this class command 
almost entirely a local market. New 
issues are frequent, and a change in 
conditions is immediately noticeable. 
Lower or high yield bonds closely 
follow the same trend, except at oc- 
easions when an unusual demand for 
a particular class of security runs 
the price unusually high. 


Will Prices Hold? 


Whether or not these prices will 
Maintain, is at present the consid- 
eration. The Canadian market is 
Unquestionably able to absorb many 
More bonds than previously. The Am- 
frican markets have a strong re- 
Sard for Canadian securities and will 

‘ Continue to buy as long as our prices 
Compare favorably in their market. 
any foreign loans are expected ‘n 
States, which will possibly af- 

fect the buying of Canadians. At the 
time of writing, the exchange rates 
are making it possible to sell short- 
termed bonds, but unless this rate 
| Maintains, the American market can- 
| Rot pay Canadian prices in view of 
Ag eavy income tax. In Great 
» Britain there is a possibility of the 
1 of buying restrictions, but 

it market cannot be expected to 


development. 


The largely increased _ interest 
evidenced by American brokers, finan- 
cial institutions and investors, follow- 
ing the outbreak of the European war, 
and until the’ entry of the United 
States as a participant therein, was 
possibly the most concrete evidence 
that investors there were rapidly 
learning to appreciate the value of 
Canadian securities. With the entry 
of the United States into the war, the 
restrictions placed by the Capital Is- 
sues Committee on the purchase and 
sale of foreign securities naturally reé- 
sulted in curtailment of Canadian 
bond sales in that market. The in- 
creasing demands of war finance made 
it impetative that the funds of the 
entire nation should be conserved to 
the greatest possible extent, and bank- 
ers, financial institutions and investors 
voluntarily adopted this rule; never- 
theless, Government consent was ob- 
tained for certain large Canadian bond 
offerings, all of which were quickly 
absorbed. 

After the Armistice 

With the signing of the Armistice 
the demand: for Canadian bonds im- 
mediately re-asserted itself, taking up 
the floating supply and leaving the 
market practically bare of the better 
grade municipals. The most notable 
change in the market was shown by 
the rapid appreciation in prices and 
the quick demand for the longer date 
maturities, whereas during the war 
period purchasers were ‘more favor- 
ably disposed towards short date 
bonds. 


The United States investor has had 
a decided advantage over the invesfor 
in Canada by reason of the fact that 
New York funds have been ruling 
at a premium for many months back. 
This condition has enabled, Canadian 
bonds to be sold in the American mar- 
ket at from two. to three points under 
the Canadian price, thereby enhancing 
the yield basis considerably; this is 
especially noticeable in the case of 
short date securities maturing from 
one to five years. 


Not, Large Supply 
While this exchange rate might be 


* ‘ 


HOUSSER, 
Bond Dealers, Toronto. 


ficial from the standpoint of the sale 
of Canadian securities in the United 
States, there have been fewer bonds 
sold in that market than might be 
expected by reason of the fact that 
there has been an exceedingly keen 
demand in Canada for her.own bonds, 
and brokers have naturally preferred 
to sell in the home market wherever 
possible. 


The future for Canadian bonds in 
the United States presents .an out- 
look which cannot help but be viewed 
with optimism, offering remarkable 
opportunities towards a greater and 
larger development. The record of 
our Victory loans and the stability 
of Canadian municipal bonds gener- 
ally, justifies the confidence so widely 
reposed in them. A glance at the 
map of Canada, and a study of her 
natural resources show opportunities 
for a long time to come similar in 
character to those which offered in 
the United States many years ago, and 
we believe the United States investor 
is shrewd to appreciate the advan- 
tages Canada offers as an investment 
field. 

Evidences of Interest 


That some of the larger financial 
institutions and banking houses have 
established offices in Canada would 
indicate that American capital is like- 
ly to invade Canada with an ever- 
increasing current which should bring 
the two countries even closer together 
than they are to-day, and which 
should be mutually beneficial. It is 
estimated that during the past four 
years the United States investments 
in Canada have increased from $600,- 
000,000 to about $1,300,000,000, which 
should indicate a feeling on the part 
of the United States banker and in- 
vestor that they intend to take ad- 
vantage of the good things that Can- 
ada offers. 


SUCCESSFUL SALE 


‘ 


City Treasurer of St. Thomas Sells 
Bonds , Locally — 

In three days City Breasurer S. O. 
Perry, of St. Thomas, sold over the 
counter ,000 in city debentures at 
5% per cent. $45,000 of them for 20 
years for street railway improve- 
ments, $8,000 in ten-year bonds pro- 
viding for the new P&yilion at Pina- 
fore Park. Practically all the bonds 
were sold to local inve The ma- 


jority of them were sm: _investors. 


Attractive Government, Munici 


and Corporation Bonds 


ISSUE % Due 


Interest Yield 
Price and 


United Kingdom of Gt. B. & 1...51%4 Feb. 1/87 103.50 


- Province of Ontario (Free from 
Succession Duties) 


Province of Saskatchewan 
Province of British Columbia... 514 
Government of Newfoundland. ..514 


City of Toronto (Toronto Har- 
bor Commissioners) 


City of Saskatoon, Sask 


5.20 


Nov. 1/41 
May = 1/89 
March 5/39 
July 1/389 


92.97 
96.93 
102.45 
102.45 


4.50 
5.25 
5.30 
5.30 


Sept. 
July 


1/53 
1/45 


88.83 
91.77 


5.20 
5.60 


City of Saskatoon, Sask........5 


City of Lethbridge, Alta 


Greater Winnipeg Water Dist. .6 


* Town of Eastview, Ontario 
Montreal Tramways & Power 


Co., Ltd 


1/34 93.84 
1/45 89.24 
1/24 101.29 


1/20-47 100. 


July 
July 
Jan. 
May 


5.60 
5.80 
5.70 
5.50 


March 1/24 101. 6.25 


Marcus Loew’s Theatres, Ltd., 
lst Mortgage 


Fraser Companies, Ltd., Ist Mtg. 6 


June 
Apr. 


1/21-34 
1/23-4 


6.25 
6.40 


Victory Loan At Market 


All Maturities 


Nearly all of the above bonds may be had in 
$1,000, $500 and $100 denominations. 


Special circular and full particulars on 
request. 


W. A. Mackenzie & Compan 
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Recently Passed by 


Explanation of Act ; Passe 
Alberta Which Enables Municipalities to 
Extend Relief to Taxpayers Who Are in 


Arrears Up to the 


End of Last Year 


By HON. A. G. MACKAY, 
Affairs, 


Minister of Municipal 


ELINQUENT taxpayers in Al- 
berta municipalities will be able 
to take advantage this year of 
the relief provided by the Arrears of 
Taxes Act. This Act, as passed by 
the recent. Legislature, is now in 
_ force, and can be made applicable to 
any city, town or village by resolu- 
tion of the municipal council. In 
municipal or school districts it will 
apply only on resolution of the coun- 
cils or trustee boards, subject always 
to the consent of the Minister of 
Municipal Affairs. It is anticipated 
that the legislation will be of great 
assistance in clearing up the arrear- 
ages of taxation, throughout the pro- 
vince and particularly in the urban 
municipalities. 

Hon. A. G. MacKay, who, as Min- 
ister of Municipal Affairs, was mainly 
responsible for the passage of the 
Act, has furnished a summary of the 
essential provisions and the manner 
in which it will apply to both munici- 
palities and individuals as follows: 

Dates From 1918 

In any municipality to which this 
Act is made applicable, all arrears of 
taxes owing in respect to any piece 
of land up to the 31st day of Decem- 
ber, 1918, become what is called un- 
der the Act, “The Consolidated Ar- 
rears,” and will be payable in eight 
equalized consecutive annual instal- 
ments of blended principal and in- 
terest, payable at the same time as 
the taxes for the current year, the 
first of such annual instalments be- 
ing due and payable in the year 1921. 

It should be noted that there is a 
condition attached’ to this provision 
which requires the taxes levied in the 
years 1919 and 1920, to be paid dur- 
ing each of these years, and that one 
year’s interest in the consolidated ar- 
rears, at the rate of 8 per cent. per 
annum, shall also be paid during each 
of the years 1919 and 1920, and that 
during the years in which instalments 
are payable, the current years’ taxes 
are also required to be paid. 


Pay Up Any Time 


The amount of any instalments not 
yet matured may be paid up at any 
time, so that the fact that this Act 
has been made applicable to any mun- 


any 


picipality doetyicss Ue “arrears 
from paying them up at any time, 
if he wishes to do so. If payment of 
the current year’s taxes, interest on 
the consolidated arrears, or any in- 
stalment is allowed to remain in de- 
fault for a period of six months from 
the thirty-first day of December of 
the year in which such payment was 
‘due, the land on which payment is in 
default will drop out of the ten-year 
plan, and the municipality is required 
forthwith to take proceedings to sell 
or forfeit such lands because of non- 
payment of taxes in the manner pro- 
vided for by law. 

The fact that forfeiture or tax 
sale proceedings have been comménc- 
ed does not in any way interfere with 
the application of this Act, but if 
the land has already been sold to 
the municipality for taxes, it is ne- 
cessary that the former owner of the 
land should make application to the 
secretary-treasurer of the municipal- 
ity on or before Oct. 15, 1919, to have 
the Act apply to his land. Without 
such request being made the Act will 
not apply to land sold to the munici- 
pality or other proper officer, the Act 
shall apply. 

Where Land Was Sold 


Where land has been sold to a tax 
sale purchaser other than the muni- 
cipality, the former owner must make 
application to have the Act apply on 
or before Oct. 15, 1919, and in addi- 
tion, pay to the municipality in trust 
for the tax sale purchaser the amount 
of the penalties required for redemp- 
tion, including the penalties on taxes, 
if any, paid by the tax saJe purchas- 
er subsequent to the sale, together 
with a fee of $1 for each lot or parcel 
of land in connection with which he 
wishes the Act to apply. 

It should be noted that it is only in 
case the land has been sold to the 
municipality or to a private party 
that any application need be made to 
the council of the municipality, ask- 
ing that the Act apply to any land 
If the Act has been made applicable 
to the municipality by resolution of 
the council, it will automatically ap- 
ply to all lands in the municipality 
which are in arrears for taxes, and 


the municipality in respect 
of their lands. The only cases in which 


pplica 
15, 1919, 


Where money has been borrowed 
on the arrears of taxes by issue of 
debentures or any other security, 
where such loans conflict with this 
Act, then such municipality is requir- 
ed to arrange to the satisfaction of 
the Minister for the redemption of 
such debentures or other securities, 
in accordance with the terms of the 
debenture issues, or with the consent 
of the owners thereof. In the case of 
any municipality to which this .\ct is 
made applicable, loans against ar- 
rears of taxes must be limited to a 
period of ten years from the present 
time, and after any existing c'aims 
against these arrears have been paid, 
debentures or securities so issuea 
shall become a first charge against 
these arrears. 

The application of this Act cannot 
in any way be deemed to be a pay- 
ment of arrears of taxes, and where 
there is provision in any municipal 
Act requiring taxes to be paid before 
the taxpayer can vote, such provision 
shall still apply. 


_to help out the taxpayer 
who may, through no fault of his 
own, be in such financial difficulties 
that it is impossible for him to clear 
up his arrears of taxes in one pay- 


ment. It is not desirable that a man | 


should lose his land an account of 
non-payment. of taxes if it can be 
avoided, and because of the abnormal 
conditions which have existed during 
the past few years some taxpayers 
may have found it impossible to pay 
their taxes, no matter how good their 
intentions were. The application of 
this Act will give the delinquent tax- 
payer an opportunity to square up, 
and at the same time will give the 
municipality eight per cent. of inter- 
est on the arrears of taxes, which 
will be sufficient to pay interest on 
money that may have to be borrowed 
in the meantime. . 

This legislation gives a municipal- 
ity power to extend a helping hand 
to any of its taxpeyers who may be 
in financial difficulties and at the 
-ame time the application of the Act 
will be of benefit to the municipal- 
ity by bringing in payment of current 
taxes and payment of arrears and in- 
terest, It-is difficult at the present 


time to sell vacant property for taxes, 
and any arrangement that will en- 
courage a taxpayer to hold his land 


Legislation Quietly Passed 
Recent Session—To Raise 
$250,000 a Year 


at 


By Special Representative 


HALIFAX. — The FINANCIAL 
POST has mentioned the fact 
that Nova Scotia, at the last 
session of the legislature was 
given a provincial income tax law. 
Few knew of it till the House had 
risen and it was announced that such 
a law had been passed. The statute 
follows the main features of the Do- 
minion law. The differencé is in the 
rate, which comes to 25 per cent. of 
that under the Federal enactment. 
The law becomes operative when pro- 
claimed by the Governor-in-council. 
There are a great many people in 
Nova Scotia who are not yet aware 
that such a law was passed and 


and become a steady revenue produc- 


er is good business. 


A Municipality’s Statement 


Figures That Should 
eration on the Part o 
of Assessment, Fund 


Receive First Consid- 
f Investors—A Study 
ed Debt and Popula- 


tion—Some Slackness in Making Returns 
By C. P. FELL, 


Dominion Securities 


INANCIAL competency should 

receive prime consideration when 

determining the relative merits 
of a municipal.security. The inves- 
tor, in the vast majority of cases, 
carefully scrutinizes the rate of in- 
terest, the length of time a bond has 
to run, the yield rate—or return on 
the money invested—and leaves im- 
portant factors pertaining to the 
financial stability of the municipality 
entirely to the judgment of the bond 
dealer. It is true that the assumption 
of this responsibility is one of the 
functions of an established invest- 
ment house, but the buyer of Cana- 
dian county, township, city and other 
municipal bonds should at least have 


a general idea of qumiagtors bearing 
on this. subs , > 


‘ an the financial statement of a 
municipality furnished by a ‘bond 
house are three or four figures which 
invariably should receive considera- 
tion, not so much for their own im- 
portance but in the relation they bear 
to each other. The first of these is 
the assessed value for taxation, or the 
more or less arbitrary value put up- 
on property by assessors as the basis 
for taxation. In relation to it, one 
should ascertain what proportion it 
represents to the real valuation. In 
the Canadian West a nominal 100 per 
cent. has been the rule, and in the 
older and more densely settled com- 
munities in the East a valuation of 
from 70 per cent. to 90 per cent. is 
more common. If it is a conservative 
or a maximum valuation largely de- 
termines whether a high or low tax 
rate is deserving of more careful 
scrutiny, 
Classifications 

Property, referred to above, has 
severa! classifications, and its various 
components—land, improvements, in- 
come, business, etc., for purposes of 
taxation, vary with each municipality. 
Generally speaking, in the Canadian 
West more stress is laid on all land, 
and a total or partial exception is 
given to improvements to a greater 
degree than in the East. As the West 
becomes more densely populated these 
differences will largely disappear. 
Inter-city comparisons of assessed 
valuation are of less value than com- 
parisons of assessed vaiuation in the 
same municipality over a period of 
years. The assessed value for taxa- 
tion per capita of a large number of 
Canadian cities, towns, and villages 
has been taken, and an average 
struck which gives a standard assess- 
ment per capita, which is a valuable 
reference when comparing the rela- 
tive assessments in several munici- 
palities of similar size. The follow- 
ing figures indicate that the assess- | 
ment percapita tends to vary directly 
as the population. (This point was 
dealt with in a comprehensive man- 
ner in June 29th, 1918 issue of “The 
Financial Post’’): 


Assessment per Capita 


Population Approximately 


Under 2,000 
Municipality’s Debt 
The gross funded debt represents 
the total of all- bonds 
dnshadeg : ddundeoen oak te eae 


money for waterworks, electric light 
and power, schools, stre railway, 


sewage and other 
The ratepayers’ share of the Jocal im: 


tt 


] 
ie 


E 
Corporation, Toronto. 


provement debt is treated separately 
as this obligation is not general in 
character. In arriving at the net 
funded debt, the public utility gross 
debts are deducted as these represent 
investments, and if properly managed 
should return a surplus revenue to 
the municipality each year after mak- 
ing proper allowance for debenture 
interest, sinking funds‘and deprecia- 
tion. General sinking funds or money 
set aside and invested each year 
specifically earmarked for the re- 
demption of certain debentures when 
maturing, should also be deducted. 
As a general rule the net debt should 


far been found willing to 
it for the remuneration that has been 
suggested. It may be that the Do- 
minion Govefnment will be approach- 
ed and asked for a consideration to 
allow the staff of the income tax 
bureau to collect the provincial rev- 
enus. In sending out their state- 
ments for the Dominion tax they 
want to simply add 25 per cent. for 
the province. ‘This would simplify 
the whole matter, but it would not 
add to the popularity of the Domin- 
ion officials who would have to re- 
alize 25 per cent. additional to what 
is now obtained by them. ~ 

The new tax would affect invest- 
ors in a way the Dominion tax does 


CANADIAN 
INVESTMENT 
SECURITIES 


Nova: Scoti 
investments. a 


COAL PRODUCTION «=> 


Canadian Output Less Duri ; 
Than a Year he = Avia 


OTTAWA.—Canadian coal 3 
tion was smaller during April ef 3 


year than for the same month at 
1918. Following are figures 

the monthly bulletin of the 
Bureau of Statistics: 

Nova Scotia 486,192 

New Brunswick.... 22,892 

Saskatchewan 15,639 

Alberta Bituminous 268,047 

Alberta Anthracite. . 14,199 

Alberta Lignite.... 99,999 

British Columbia... 249,584 


Total for Canada. 1,156,552 


AEMILIUS JARVIS & CO. 


MEMBERS TORONTO STOCK EXCHANGE 
DIRECT PRIVATE WIRES TO NEW YORK, MONTREAL, CHICAGO, HARTFORD 


JARVIS. BUILDING 
TORONTO 


Dominion 


not exceed 10 ) per cent. and the gross } 
A 


sh ca 20 nx vent. 
ass e for taxation. In 
laws of the provinces of British 
Columbia, Alberta, Saskatchewan and 
Manitoba, placing restrictions on the 
borrowing powers of municipalities in 
their borders—this last-mentioned 
figure is used in several instances as 
a limit of gross indebtedness. 
Statistics of Population 
As an index of growth or decline 
in material wealth, statistics of popu- 
lation are serviceable, It is well, also, 
to determine if conservative business 
management is used in the conduct of 
the city’s affairs. Are the public 
utilities allowed to show a deficit at 
the erid of each year’s operations? 
What per centage of the current 
year’s tax levy is collected at the end 
of the fiscal year? If sinking fund 
or tax arrears have been allowed to 


accumulate, what action is being taken 


to remedy the situation? Too often 
during the last five years, the subtle 
influence of the large tax payer or 


' “friend politician” have postponed 


action, and precipitated a situation 
which, if allowed to continue, must 
inevitably face the municipal officials 
with a most serious financial situa- 
tion. 


The compilation of information 
such as this is no mean task; the nu- 
merous requests which all municipal 
officials receive often results, more 
especially in Ontario and the Eastern 
provinces, in many of them being ig- 
nored altogether. In most Canadian 
provinces each municipality is requir- 
ed by law to submit figures annually 
to the Government department; which 


in turn issues a -bulletin tabulating 
the results. The Alberta and Sas- 
katchewan reports are replete with 
recent figures and analytical com- 
ments on the year’s developments. 


The British Columbia and Manitoba 


figures are available for distribution 
early in each year. In Ontario, the 
1918 report was issued in January 
last, giving the 1917 figures, which 
for all practical purposes are of little 
value, The information contained in 
the Quebec and Nova Scotia bulletins 
is also somewhat out of date when 
pupblished. At best, these Govern- 
ment reports barely cover the sur- 
face and to get a proper understand- 
ing of the financial position a more 


exhaustive enquiry must be made. 
The first steps in co-ordinating this 
work have been taken by the Cana- 
dian Bond Dealers’ Association in 
drafting up a satisfactory question- 
naire to municipalities and in subse- 
quent investigations and recom- 
mendations which have in nearly 
every instance met with the hearty 
es At best oe nicipal 
support co-operation of munici 

officials and executive officers of the 

Governments, : 


CITY of MOOSE JAW 


' Consolidated Balance Sheet 
AS AT DECEMBER 3ist, 1918 


$4,224,592.27 

$3,635,883.45 

$2,326,080.87 
354,539.52 


Land, buildings and other properties 
Deduct: Depreciation 


Public utilities .........+4 
Deduct: Depreciation ...........+. + ritenyetnedtcdats tan 


eee enene 


_1,971,541.35 
$5,607,424.80 
236,236.73 
124,058.76 
200,916.67 
95,668.71 
9,416.19 


Advances for construction and equipment less instalments repaid 
Internationa! Milling Company bonds and accrued interest ........... 
Dominion of Canada 54% War Bonds and Accrued Interest 
Materials om. bam i556 .05.o se fesd nek cack ek orks LES 
Agreements for sale P 


Current Assets: 


Taxes Receivable 680,731.21 


03,376.47 
a : je 94,177.67 
Accounts Receivable in respect of Government Loan .... 
Tax Baie: Comtificntey 5s 256 deca Wiis speech 
cen Seapeeressanite--Darerred Assessments 
"repaid Insurance 
Deficit Levies 1328.43 


Cite ieee rss) sighitnavecoks Sco Beane Gakskca ss SEMA 


Bonded Debt: LIABILITIES 
Ganoral .Deboutares 0365-650 oss dia. 2 sina bo oie canoes eed oe, $3,585,451.21 
17,015.00 


8,568,436.21 
838,708.38 


12,985.00 1,347,845.82 


5,754,990.41 
697,843.67 


5,057,146.74 


979,580.66 


262,989.02 
833,985.15 


Electric Light and Power Debentures 
Waterworks Debentures ............ 
Deduct: Debentures unsold ........... Os ges so eeheeias 

Deduct: Sinking Fund Investments 

Net Bonded Debt ..,:.... 

Current and Accrued Liabilities: 

Demand Loans payable to Bankers (secured) 

Taxes and Penalties payable to schools, ete. 

Accounts Payable and Accrued Wages 

Water, Light and Contractors Deposits 

Balance of amount advanced by Provincial Government in 

respect of Loans ... 
' Overdraft By-law Bank Accounts 
Tax Sale Funds 


SCOeCVee EHP eodevindseseesiaeees 


9,014.18 


Total Liabilities 
Surplus: 
Capital including Local Impro 
mantle . provements—Deferred Assess- 


* Revenue 2,128,182.70 


383,443.18 2,511,625.88 


S. A. HAMILTON, 
Mayor, 
GEO. D. MACKIE, q 
City Commissioner, 


t & Co 5 
ntants, ee 
27th February, 1919. 
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Iberta Bituminous 268.047 


Iberta Anthracite, , 14,199 


Iberta Lignite.... 99,999 
itish Columbia...’ 249,584 


Total for Canada. 1,156,552 
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87 


60,731.21 
8,376.47 
4,177.67 
1,295.31 


0985.00 


065.99 
5,951.39 
519.10 


331.31 
174.07 
310.00 
380.29 
953.49 


1182.70 
443.18 


ILTON, 


$4,224,592,.27 
588,708.82 


$3,635,883.45 


_1,971,541.35 


$5,607,424.80 
236,236.73 
124,058.76. 
200,916.67 
95,668.71 
9,416.19 


979,580.66 


262,989.02 
833,985.15 


$3,585,451.21 


17,015.00 


3,568,436,21 


1,347,845.82 


5,754,990.41 
697,843.67 
5,057,146.74 


781,485.64 
__ 9,014.18 


5,847,646.56 


2,511,625.88 
$8,359,272.44 
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With Coal and Water Power Plentifull Pa mane 
Development is Assured, While at y Available, Industrial 


. Being 
“A THILE the quantity of agri- 
r Wea production in Alberta 
i on account of unfavorable climatic 


conditions, the value of the output 
> was a caanee and the people of the 
" province have benefitted to that ex- 


a tent, Coal mining showed important 


expansion, while there is a movement 
on foot to develop the natural re- 
= sources of the province through local- 
ly-established industries. Municipali- 
ties stand to benefit by legislation re- 
cently enacted which has been design- 


od to ameliorate conditions brought 


about by the accumulation of tax ar- 
rears. 


GENERAL INFORMATION 
Location.—The province is bounded on 


f the west by the Rocky Mountains, from 


| the international boundary to the 4th 


lel of latitude, thence to the 60th 
rallel, by the 120th degree of west 
i the north by the 60th 
rallel of latitude; on the east by the 
110th degree of west longitude and on 

' the south by the international boundary. 


Area.—Alberta has an ‘area of 255,285 


; square miles, of which 2,500 square miles 


2,600 square miles Domin- 
ion forest reserve. It is larger than 
Italy, Greece, Montenegro, Serbia, Rou- 

> mania and Bulgaria combined and con- 
tains more than twice the area of Great 

’ Britain and Ireland. 

History. The Province of Alberta was 


formed from a part of the North-west 


Territory on January 28, 19065. It has 


enjoyed a rapid growth since autonomy 
was granted and now takes rank as one | 
of the most progressive provinces of ; 
Confederation. z 
Government.—The government is vest- 
ed in a Lieutenant-Governor and legis- 
lative assembly, composed of fifty-six , 
members. The executive council, which | 
has been Liberal in complexion ever 
since the province was formed, contains 
eight members. Hon. Charles Stewart | 
is Premier and Minister of Railways and 


cial Treasurer and Hon. A. G. MacKay, 

~ Minister of Municipal Affairs. — 
Land.—Embraced in the province are 
163,382,400 acres. Of a surveyed area 
of 85,147,816 acres, the following is the 
inci istribution: 
EU oes hamestenda (ineluding 


military) 18,146,500 


Inder pre-emption 2,825,300 
Granted to railways 13,120,014 
School to Hudson’s Bay Co.... 2,092,00) 
School land. endowment eles 
Forest reserves and park 54,704 
Indie a c Ss i 
vailab! r Lys. + 15,000,000 
Population. us of 1911 show- 
ed that the pro had a population 
of 374,638, of which 62- per cent. was 


showed a falling-off last year |! 


‘Mih. 
{Ot’r et.610,917 660,000 1,167,792 1,362,880 


taken on June 1, 1916, places the popu 
lation at 496,525, spread over 6 cities, 

towns and 947 villages. The - 
lation of the cities totalled 134.319; 
of the towns, 36,541 and of the villages, 


16,389. 
Railways — June 30, 1918, there 


At 
were 4,273 miles of railway in operation 


in the province, Of this total 1,900 


miles was made up of C.P.R. trackage; 
1,269 miles of Canadian National track- 
age; 436 miles of Grand Trunk Pacific 
trackage and 287 miles of Edmonton, 
Dunvegan and B.C. trackage. 


PRODUCTION 


The principal products of Alberta are 


agricultural produce and coal. Manufac- 
turing is carried on to a certain extent 
in the principal cities, but in comparison 
with farming and stock-raising it is not 
ps.yet of large importance. 

ield Crops.—The acreage sown to 


wheat, oats and barley in 1917 was con- 


siderably. larger than in any previous 


year. However, on account of unfavor- 
able weather conditions, production was 
much smaller and gross values were 
less. The following tables illustrate the 
development since 1915: 
heat 
Yield 
Bus. 
1,563,700 51,355,000 40,571,000 
1,479,800 41,500,000 72,625,000 


1917 .... 2,897,340 53,859,254 107,718,508 
19018 55. ee 23,751,519 47,503,038 


ats 
1915 ..+..1,912,000 107,741,000 29,090,000 
1916 ....1,500,000 72,000,000 39,600,000 


1917 ..,.2,537,883 84,384,610 50,630,766 
1yi8 ....2,657,548 60,323,000 44,036,000 


Barley 
1915 185,000 6,984,000 
1916 297,000 9,000,000 
1917 472,112 10,504,492 
1918 470,073 7,756,000 


Acreage Value 


1915 .... 
1916 .... 


are very important industries in Alberta 
and the number of live stock in 1918 
and previous years was as follows:— 
Number of Live Stock 
1918 1915 1917 1918 


Horses .484,809 544,772 718,317 791,246 
ew.168,370 183,974 325,861 328,702 


\Sheep .178,015 238,579 276,966 382,179 
Swine ..350,692 229,696 780,287 601,534 
Value of Live Stock 

1913 1915 1917 1918 
Horses $56,438,516. $87,635,000 $84,662,000 
M. cws 6,368,371 29,083,000 30,569,000 
}Oth’r ct.16,313,100 77,706,000 95,402,000 
‘Sheep . 758,154 4,016,000 4,983,000 
Swine 1,995,628 17,108,000 14,437,000 
The total valye of all farm products 
includin field crops;-animals slaughter- 
d and sold, dairy products, wyol clip, 
me and furs, ete., as estimated by the 
vincial De ent of Agricy! 
= ITU BOW GIS. ; Fepresents a re- 
duction of about $50,000,000 over 1917, 
On the other hand the estimated value 
of the live stock was'$187,376,188, an in- 


$2,444,000 | 


7, 
Live Stock.—Horses and stock raising p 


2 } |. Present Great Strides Are 
ade in Agriculture, Mixed Farming Producing Wealth 


rural and 38 per cent. urban. A census crease of over 


> 


$50,000,000, so that al- 
ther th i i 
ieee “ eae ast tines = 


The dairying industry continues to 
make steady progress. Value of dairy 
products in 1918 is placed by the de- 
Partment at $27 ,000, an increase of 
about $2,500,000. Progress in the in- 


dustry is apparent when it is stated that 


the value of dairy products in 1910 was 
less than $150,000. 

The value of the wool clip in 1918 
was $1,625,000, an increase of about haif 
a million dollars; poultry and poultry 
produets were valued at $4,000 and 


from game and furs $2,250,000 was de- 
rived, 


Breaking in 1918 is estimated at about 
a million and a half acres. There will 
be considerable seeding of oats for 
green feed on new breaking in the central 
jand northern parts of the province this 
‘year. The increase in acreage over the 
five years, 1914-1918 inclusive, was five 


million acres or a doubling of the total 


area in 1918 and necessarily the expan- 
sion was not_the addition of a million 
each year but of much larger areas in 
the last couple of years of the five-year 
period. The impulse to production is 
not slackening with the termination of 
the war. A million and a half is a 


conservative estimate of the inctease in 


acreage for 1919. This will consist of 
wheat in the south and oats in the 
centre and north chiefly, but rye will 
double and barley will be considerably 
increased also. Flax may be. increased 
by the new breaking. The total in- 
crease will be eighteen or twenty per 


cent, of last year’s area, ‘ 


The following table indicates general- 
ly the progress in acreage: 
& 1918 1919 
4,293,000 
3,500,000 
850,000 
570,000 


98,060 
40,000 
100,000 


7,935,896 9,451,000 
Minerals.—The value of Alberta’s 
mineral production, of which the prin- 
‘cipal item was coal, was in 1918, $23,- 
298,118, an increase of $6,770,583 or 41 per 
cent. for the year. Of coal, 5,941,864 
tons was mined of a value of $20,822,418. 
Of this, 115,405 tons was anthracite, 
11,532,592 tons bituminous and 3,331,216 
tons lignite, The growth of the coal 
mining industry may be shown as fol- 

lows: ohio 
er ae 

1918 eeeneneeee eewe , 

14 : : eres 


| Greenfeed 
arley 

‘Rye eeee 47,877 
27,989 


95,920 


Value 


eries.— 
products in 1 


PRIVATE WIRE SYST 


$10,418,041. 


err’d payments on principal 
sehool lands ........ . 


Lamber.—In 1917, seers to figures | U 


en eee phe Soeg nies oe 
lumber, valued at 


> was .cut in 
the province. Lumberin rations are 


Tincipatly fined to ky Moun- 
t Reserve, which contains all the 


lumber at present merchantable in Al- 

There are 732 square miles under 
license on permits issued prior to the 
establishment of the Reserve. Alberta 
is estimated to contain 5,400,000 acres 
of commercial saw timber or 21 billion 
feet board measure. 


Manufacturing.—According to the pos- 
tal census of 1916, Alberta had 584 manu- 
facturing establishments in operation. 
The capital invested amounted to $42,- 
239,693 and there were 6,013 employees 
on wages. The value of the output was 
$30,592,833. Between 1910 and 1915, the 


number of establishments had increased 


from 290 to 584 and the product from 
$18,788,822 to $30,592,883. 


PROVINCIAL FINANCES 
Alberta’s funded debt now amounts to 
$31,500,200. Deducting the sinking fund, 
which totalled $754,050 at Dec. 31, 1918, 


the net debt is $30,746,149. This sum 


has been required for the erection of 
public buildings, the purchase and ex- 
tension of the telephone system, the 
building of highways, the construction of 
grain elevators and other public works 
connected with the rapid expansion of 
the province. ; 

The following issues have been made: 
1917 4% debs., due 1938 
1912 4% debs., due 1922 
1912 4% debs., due 1922 
1912 4% reg. stock, due 1942 62,293 
1913 44%4% reg. stock, due 1943 4,866,666 
1913 4%% debs., due 1943.... 133,333 
1913 44% debs., due 1923.... 3,600,000 
1914 444% debs., due 1924.... 7,400,000 
1915 5% debs., due 1925 4,000,000 
1916 5% debs., due 2,000,000 
1917 5% debs., due 1,500,000 


1917 5% debs., due 175,000 
1918 6% debs., due 825,000 


$31,500,200 
754,050 


$30,746,149 
Of the above debt there is practically 
$14,500,000 remunerative investments 
on which the province does not have to 
provide interest. 
Sinking Fund—An annual _ sinking 
fund of at least % of 1% has been pro- 
vided, the law requiring that~ sinking 
funds shall be invested in bonds, de- 
bentures and other marketable securi- 
ties of the province, and shall be ap- 
plicable toward the redemption of said 
debentures, all securities so purchased 
to be kept alive. The sinking fund at 
December 31, 1918, amountd to $754,050. 
Assets.—-The assets of the province as 
of December 31, 1918, amounted to $135,- 
52,458, of which amount the following 
ifute the prineipal items:— 
eae CHAINS. on eee ee ee eee = 87,63: 
Tri Ss ve +: 
Teemk roads and bridges - %2 
Telephone p ee 


lant R782 034 
Advance to Central Can. Bye . 10,000 


HE NATIONAL CIFY COMPANY is a 
corporation engaged in the purchase and 
sale of bonds and other high-class securities. 
Its interests are closely allied With the 


National City Bank 


of New York, whose 


Total Assets are in excess of 
$933,000,000.00 


NATIONAL CITY COMPANY 


Canadian Headquarters : 
74 Notre Dame Street West, 


MONTREAL 


‘ Toronto Office : 
10 King Street East, 


TORONTO 


FM. R lative: 


7 *hus en 


revenues from the sources usually drawn 


upon have always been ample to take 
care of expenditures. There js, how- 
ever, the power to levy through lex.s- 


lative enactment against all taxable pro- 
perty within the province s 
as may necessary to meet expendi- 
tures ,or to provide payment of prin- 
cipal and interest or sinking fund on all 


debentures or other outstanding obliga- 
tions, 


The receipts for 1918 were $7,660,761, 
as against $6,260,106 in 1917. There 
were in addition in 1918 outstanding 
taxes, time for payment of which has 
been extended, of $1,866,662, bringing the 
revenue up to $9,527,424. The principal 


‘item of revenue was the Dominion per 


capita and land subsidy of $1,538,108, Next 
in importance came the telephone depart- 
ment, which contributed $1,377,425. 


The expenditure in 1918 amounted to 
$8,303,806, as compared with $6,752,502 
in 1917. Education required $1,187,924; 
the operation and maintenance ef the 


telephone system, $1,171,687 and charges 
o nthe public debt, $1,165,973. These 


figures do not include proceeds from the 
sale of securities or expenditures made 
from capital account. 

Railway Guarantees.—The building of 
railways within the borders of the pro- 
vince has been facilitated in the past 


by guaranteeing the bond issues of the 
railway companies in respect to such 
lines. Up to December 31, 1918, guaran- 
tees on the following mileages had been 
authorized :— 

Miles Bonds 


Can. Northern lines.2,292.4 $36,066,000 
Grand Trunk Pac..... 259.5 . 4,182,500 


McArthur lines 935 19,100,000 
Lacombe & Blindman. 39.1 278,700 
Add light railways .. 160.9 - 1,126,300 


3,672.9. $60,468,500 
The following mileages have been 
executed :— 
Miles Bonds 
Can. Northern lines..1,437.3 $22,244,250 
Grand Trunk Pac..... 259.56 4,182,500 
McArthur lines 921 18,820,000 
Lacombe & Blindman. 39,1 273,700 


2,656.9 $45,520,450 

With the taking over of the Canadian 
Northern Railway and the Canadian 
North-Western Railway by the Dominion 


Government, the contingent liability of 
the province will be modified consider- 
ably.. 


CITIES 

. CALGARY 
Founded in 1883 and incorporated in 
1894, Calgary is one of the most pro- 
gressive of western cities. It is on the 
main line of the C.P.R., with branches 


running north and south, and on branch 
lines the C.N.R. and G.T.P. —.Many 


t |wholesale establishments are located here, 


h numerous i 3 


an immu sgrieultugs and stock-raising’ 


t Tee eee eee eeee 


Street Railway eteeee eereee ; 
Water Works ....... 
Market and Scales 


taxes | P 


Gross Debt 
Sinking Fund 


OU DOE 6 vis vei cehencae 


mlhere are $3,966,029 sibscicne eae ; 
oy Pee ne Send is short of SAGER: 
se- 


Temporary loans: T 
$2,300,000. Bille pay to hank, soe000e, 
Due to capital, $3,215,989, 
Assessment, $78,073,414. Taxes levied, 
$1,787,589. Tax arrears, $4,539,718. 
Utilities:  Electrie light net deficit, 


$29,179;- street railway net deficit, 
118; water w oumatinns $24,406. — id 


EDMONTON 

The capital of Alberta, f 
situated on the lofty banks of the Sask: 
atchewan River, 793 miles west of Winni- 
peg. It is on the main lines of the ~ 
C.N.R. and G.T.P., and is the terminus — 
of the Calgary-Edmonton line of 4 
C.P.R., the Edmonton, Dunvegan & 


Railway and the Alberta and Great 
Waterways Railway. There are numerous | 


industries, including coal mines; 90 wholee 
sale heuses; the provincial univ | 


Parliament Buildings, ete., and all 
is a fine mixed rae district. 
lation, 60,000. Area, ,200 acres. 
benture debt (1918): 
General (inc. locals 
Locals (property share) 


Electric light eeeeeeeweeeeereaee 
Power house ... 
Street railway 


Telephone 
Water wosks 


3,960,794 
852,604 


See gogo 
! goes'see 


Sinking fund 


T rosso 
emporary loans: Against tax arrears, 
$3,145,145; against hypothecated deben- 
tures, $2,412,868. 

Assessment (1918: Land, $76,472,800; 
improvements, $15,400,920; tions, 
$7,879,950; rateable, Tax 
rate, general, 11.45 mills; debentures, 9.75 
mills; school, 8,50 mills; total, 80 mills. 

Assets : ‘ en and other me ‘ 
perties, $11, . Local improvemen: 
(property share), $3,849,395. Utilities, 
$9,589,551, Depreciation, $4,299,796. 
Other assets, including inventories, tax 
arrears, etc., $7,750,000. Total assets, 
$27,925,029. ‘ 

Tax arrears outstanding, Dec. 31, 1918, 
$6,561,456, Sa 
Utilities for 1918, showed the followin 

net surpluses after deducting capital 
depreciation charges: Electric light and 
power, $87,371; telephone, $30,062; water — 
works, $40,572. The street railway had 


lor | @ net deficit of $143,732. 


bined showed @ net surplus 0 $14, 





Divisional and headquarters 

the Crow’s at Division of the C.P.R., 
128 miles south of Calgary; also centre 
of C.P.R.’s i on belt and distribut- 
ing point for the mining and lumbering 
camps in the Crow’s Nest. City owns 
éoal mines, electric light, water, sewer- 
age and street railway. Large coal 
mines are located in the neghborhood. 


on Debenture debt, $3,- 
258. 
MEDICINE HAT 


Situa on the banks of the South 
Saskatchewan River about midway be- 
tween Winnipeg and Vancouver, a dis- 
tributing point for a large farming ond 
ranching area. It is the junction point 
of the C.P.R. main line and Crow’e Nest 
Line and a divisional point. The C.N.R. 
will shortly enter the city. City is noted 
for its natural gas, which has resulted in 
the establishment of a considerable num- 
ber of flourishing industries. The muni- 
cipality owns its own power plart which 
is a combined electric power and water 

umping and filtration piant. New court 

usé costing between $150,000 and $200,- 
000 being erected this year. Area, 11,- 
241.9 acres, less river arza of approxi- 
mately 1,000. acres. Population, 11,900. 

Net debenture debt including vtilities 
and local improvements, $3,213,004: net 
debt exclusive of utilities but including 
local improvements, $1,457,017. 

Assessment (1919): General, $11,392,- 
$34; public school, $11,612,427; Alberta 
Government supplementary revenue as-) 
sessment, $9,348,990. Tax rate (189% | 
General purposes, 17 mills; public schools, | 
15 mills; Alberta Government, 1 mill. 

Utilities in 1918 produced the following | 

rofits, after paying operating expenses: 
Electric light, $82,892; natural gas, $142,- 
039; water works, $56,643. Net profit for , 
all three after paying debenture interest, ' 
principal and sinking fund, $97,156. 


RED DEER 


Teriet. ‘The city is © divisional point os 
sal OER col we the Benes Waaeh Pass 


of the C.N.R. It contains several indus- 
tries. Population, 2,500. Area, 1,000 
acres. Debenture debt: 

Schools 

Local improvements 

Other non-productive 

Water works 


Gross debt 
Revenue liabilities include: Bills pay- 
able, $35,000; treasury bills, 1916, 27,500; 
do, 1917, $20,000; do, 1918, $24,000. 
‘Assessment (1919): Land, $2,620,670; 
no’ improvements; exemptions, $424,400; 
rateable, $2,196,270. Tax rate (1919): 
General, 10 mills; school, 10 mills; de- 
benture rate, 10 mills; total, 30 mills. 
Tax levy, $86,633. Tax collections, $50,- 
655. Tax arrears, $68,368. Tax sale 
lands, $41,260. (Property owners in ar- 
rears are now allowed ten years to pay 
drrears provided current taxes and an 
equal instalment of arrears with interest 
are paid each year). Capital assets, 
$493,515. , 


CITIES 


(Statistics for the year 1918) _ 

Athabasca (350)—At head of naviga- 
tion on Athabasca River, 100 miles north 
of Edmonton; centre of lumbering dis- 
trict; served by C.N.R. Debenture debt, 
municipal, $153,417; school, $38,666. As- 
sessment, $802,045. Taxes levied, $41,983. 

Brooks (500)—On main line of C.P.R., 
110 miles east of Calgary. Debenture 
debt, schools, $1,300. Assessment, $230,- 
785. Taxes levied, $4,172. 

Bassano (900)—On C.P.R. main line 
and Langdon-Bassano branch line, 82 
miles east of Calgary. Site of $7,000,000 
irrigation dam. Debenture debt, munici- 
pal, $243,400. Assessment, $623,616. 


| Taxes levied, $24,321. 


Beverly (800)—-Debenture debt, muni- 


fields. 
$52,775; school, $3,527. 
$271,499. Taxes levied, $10,964. 

Bow Island (500)—On the Crow’s Nest 
line of the C.P.R., 41 miles west of 
Medicine Hat; noted for its natural gas 
wells. Debenture debt issued, $40,000; 
sinking fund due 1943; $25,000 instal- 
ment, due 1944; outstanding, $63,616; 
sinking fund, $3,935. Town property, 
$10,584; uncollected taxes, $41,927. Net 
taxable assessment, $422,990. Taxes 
levied, $16,915. s 

Camrose (2,000)—On C.P.R. Winnipeg- 
Edmonton line, 77 miles east of Ed- 
monton. The G.T.P. Edmonton-Calgary 
line and the C.N.R. Vegreville-Calgary 
and Edmonton-Alliance lines also pass 
through the town. Site of one of two 
Provincial Normal Schools; also a dis- 
tributing centre. Debenture debt, 
$228,895. Town property, $140,739. As- 
sessment, $1,631,687. Taxes levied (in- 
cluding school), $52,718. 
$19,208... Bank liability, $21,465. Electric 
light surplus, $819. Water works deficit, 

“ ..,. 1918 1958 4%% 1,346,120 
$336. ; 

Cardston \1,400)—Terminus of the 
Cardston branch of the C.P.R., 65 miles 
south-west of Lethbridge; centre of a 
Mormon settlement. Debenture debt, 
municipal, $90,388; school, $42,500. As- 
sessment, $1,097,630. Taxes levied, $19,- 
757. 


Carmangay (350)—On C.P.R. branch 
line, 80 miles south of Calgary and in 
grain growing and dairying district. De- 
benture debt, school, $8,348. (No_re- 
port on municipal debt which in 1917 
was $29,261). Assessment, $210,686. 
Taxes levied, $7,795. 
feastor (755)—On Lacombe branch of 

.P.R., 187 miles north-east of Calgary. 
Natural gas and coal in vicinity. Good 


1918 
coal | 1914 - 


|Debenture debt, 


| 445. 


5,000 Ins. 1981 54% 
 gtpeo Ins 1982 54% 
20,000 Ins. 1983 5%% 


see 
Assessment, $517,205. Taxes levied, 
$28,777. Taxes outstanding, $41,094. 
Lands fomfeited $88,956. Bills payable 
to bank, $1,500. : 

Claresholm (1,100)—On Calgary-Mac- 
leod ranch of the C.P.R., 82 miles south 
of Calgary; site of Government experi- 
mental farm and agricultural school. 
Debenture debt, $101,866. Bank ioan, 
$800. Uncollected taxes, $7,640. Town 
property, $39,830. Assessment, $551,861. 
Taxes levied, $22,074. Electric light de- 
partment deficit, $3,251. Waterworks de- 
ficit, $9,058. 

Coleman (1,555)—Coal-mining town on 
C.P.R., 10 miles from ‘Crow’s Nest Pass. 
municipal, $841. As- 
sessment, $180,622. Taxes levied, $6,140. 
’ Coronation (700)—On Kerrobért-La- 
combe branch of the C.P.R., 107 miles 


| east of Lacombe, in a grain-growing dis- 
Tax arrears, | 


trict. Debenture debt, municipal, $53,- 
1943; school, $33,600. Assessment, $428,- 
Taxes levied, $18,423. 

Daysland (400)—On Winnipeg-Edmon- 
ton line of C.P.R., 90 miles from Ed- 
| monton. Debenture debt (1917) munici- 
pal, $5,325; school, $1,080: Assessment 
(1917) $174,247. Taxes levied (1917), 
$5,227. 

Diamond City (250)—Debenture debt, 
municipal, $3,000; school, $22,099. As- 
sessment, $76,148. Taxes collected $761. 

Didsbury (800)—On Calgary-Edmon- 
ton line of 
Calgary. Debenture debt, $21,325. Bank 
overdraft, $2,896. Assessment, $188,065. 
Taxes levied, $19,838. Taxes uncollec- 
ted, $8,198. Electric light deficit, $626. 

Drumheller (1,500) — A coal-mining 
town on Red Deer River, 85 miles north- 
east of Calgary and on C.N.R.. Deben- 
ture debt, municipal, $9,647; school, $26,- 


16,799 | of 


See 


“Edmonton, 
Sent $08 Reid oer S HOO. "Anssat- 
» $1 : ools, ly 
pa 000,008. Taxes levied, $26,923. 


Fort Saskatchewan (900)—On CN.R., 
18 miles north-east.of Edmonton; on 
north branch of Saskatchewan River. De- 
benture debt, $52,035. Bank overdraft, 
$871. Town property, $67,262. Assess- 
ment, $660,357. Taxes levied, $26,491. 
Taxes uncollected, $21,196. Electric 
light deficit, $596. 

Gleichen (900)—On C.P.R. main line, 
55 miles east of Calgary and. in centre 
of dry farming and ranching district. 
Debenture debt, municipal, $53,000; 
school, $15,000. Assessment, $350,685. 
Taxes levied, $13,468. 

Granum (400)—93 miles south of Cal- 
gary on the Calgary-Macleod line of the 
C.P.R. Debenture debt, municipal, $3,- 
378; schools, $10,000. Assessment, $148,- 
440. Taxes levied, $3,414. 

Grouard (400)—On Edmonton, Dun 
vegan and B.C. Railway, 250 miles north- 
west of Edmonton and at west end of 
Lesser Slave Lake. Debenture debt, 
municipal, none; school, $5,864. Assess- 
ment, $564,585. Taxes levied $5,645. . 

Hanna '(1,200)—Divisional point on Cc. 
N.R. Saskatoon-Calgary line, 132 miles 
east of Calgary. Debenture debt, muni- 
cipal, $12,673; school, $25,000. Assess- 
ment, $548,600. Taxes levied, $9,326. 

- Hardisty (400)—First divisional point 
east of Edmonton on the C.P.R. Winni- 


C.P.R., 47 miles north of peg-Edmonton line, 135 miles from Ed- 


monton. Debenture debt, municipal, 
$15,971; school, $21,666. Assessment, 
$1534400. Taxes levied, $3,326. 

igh River (1,300)—Forty miles south 
of Calgary on the Macleod branch of the 
C.P.R. Debenture debt (1917) raunici- 
pal, $125,581; school, $19,033. Assess- 
ment, $750,625. Taxes levied, $22,032. 


"with branch line to Bre-| Irvine 


(45 C.P.R. main ling, 
miles east of Medicine Hat. Deben 
debt, municipal, $6,195; school, $11 
Assessment, $169,450. Taxes 
$5,410. 


Lacombe (1,100)—On C.P.R. Cal ay 
Edmonton line, 80 miles south of na 
monton; western terminus of Moog | 
Jaw-Lacombe branch. Site of a ¥ 
ion Experimental Farm. Debenture debt, — 
municipal, $64,763; school, 31,122. Ag. — 
sessment, 

Leduc (600)—On C.P.R. Calgary. 
monton line, 18 miles south of Elam 
ton. Debenture debt, municipal, 
343 Assessment, $183,060. 
levied, 


$2,562. 

Macleod (1,811)—At junction of ~ 
Crow’s Nest Pass and Calgary-Macleod 
lines of the C.P.R., 108 miles south of 
Calgary; headquarters of judicial dig. 
trict. Debenture debt, $570,275; sinking 
fund, $89,742; sinking funds unpaid, $22. 
989. Bills payable, $25,500. Assessment, 
$940,238. Taxes levied, $91,868. Un. 
collected taxes, $64,805 (against which is 
reserve of $37,000 for non-collection), 
Tax sale properties pending title, $107, 
000. Town property, $1,307,626. 

Magrath (1,000)—On the Cardston 
branch of the C.P.R.,.22 miles south of 
Lethbridge; a Mormon settlement in 
irrigated area. Debenture debt, munici- 
pal, $22,377. Assessment, $149,034, 
Taxes levied, $8,090. 

Morinville (500) — Debenture debt, 
municipal, $13,380; school, $10,500. As. 
a $173,142. Taxes levied, $3, 


Nanton (800)—On C.P.R. Calgary-Mae- 
leod branch, 58 miles south of Calgary, 
Debenture debt, municipal, $16,775. As- 
— $381,040. Taxes levied, $5, 
92. 


$1 
Taxa 


levied 


$268,341. Taxes levied, $15, _ 
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between Calgary and Edmonton and in a ment, $1,223,840. 
famous dairying and mixed farming dis- 


; bout mid cipal, $21,250; school, $44,250, Assesa- 
a sue Bed Dect River about wlewey . Taxes levied, $24,428. 


Nova Scotia 
and its relation ~ 
to Foreign Trade 


Nova Scotia forms a peninsula at the eastern extremity of Canada and is the 
Atlantic wharf of the’ Dominion. The total length is about 350 miles, while the 
width varies from 50 to 100 miles. As the Province is so nearly surrounded by the 
sea its bays and harbors are naturally numerous. The coastline, taken from head- 
land to head-land, measures about 1,000 miles and contains 31 harbors suitable for 
sea-going vessels. The position of the Province, whether in a geographical, com- 
mercial or Imperial sense, is unique. 


The principal conditions necessary for the building of a great industrial country 
are: abundant coal, large iron areas, a convenient commercial] situation, a healthful 
climate and an intelligent population. Nova Scotia possesses all these requisites. 
The home market of the Province has assumed important dimensions and the 
growth of Western Canada is broadening the scope of its markets. The very best 
evidence of what can be achieved may be gathered from the fact that various Nova 
Segtia industries not only ship their manufactured products with profit to the 
farthermost parts of Canada, but carry on, in addition, a large export trade to 
foreign countries. Further opportunities for lucrative trade lie in many directions 
not at present reached. The long coast of Nova Scotia, indented by many fine 
harbors, facilitates the assembling of raw’ material more cheaply than elsewhere, 
and affords producers ready access to the markets of the world. 


Halifax, the Empire Port 


Halifax is magnificently situated on one of the finest harbors in the world, easy 
of access and admirably sheltered. The city has steamship communication with 
Portland, Boston, New York, Philadelphia, the West Indies, the Eastern South 
American ports, Bristol, Liverpool, London, Manchester, Glasgow, Southampton, 
Antwerp, Rotterdam, Havre, St. Johns, Newfoundland, Quebec, Montreal, Magdalen 
Mavith ~~ other we also coastal service to all principal sea-ports in the 

aritime Provinces. In point of yearly tonnage the port comes second on the 
American Atlantic seaboard. 


The present population of Halifax is estimated at 63,000. The building permits 
last year, exclusive of Government work, amounted to $3,000,000. The exports 
through the port -were $127,000,000. The imports $15,000,000, shipping tonnage 
sixteen millions. There were practically no commercial failures and the bank 
clearings reached the sum of $216,000,000. 


Halifax has won @ world wide reputation owing to being made a concentration 
point for troop ships and convoys during the war, and the sole Canadian port of 
call for such great liners as the “Olympic,” “Aquitania’ and ‘Mauretania.’ The 
harbor frontage extends over three miles and has a depth of water to accommodate 
the largest craft afloat. ‘The rise and fall of the tide is from four to six feet. 


A glance at the map will show the advantageous raphical iti 
Halifax. It is 250 miles nearer to Europe than any vane Connien oF gg a 
the year round, and is over 600 miles nearer than New York. Halifax has excellent 
coaling and other facilities, and is the port to which vessels in the North-west 
Atlantic in stress of weather, or when short of coal or other supplies naturally run 


for shelter. The average summer temperature is 66 degrees and th ome 
very seldom falls below zero during the winter. : — ah - 


~ Railway Terminals 


Large railway terminals for the reception d disch reig, 

provided at Halifax, the Eastern terminus of a moans ere se cay thar on ar Lande come, 

or 35 per cent. of the total railway mileage of Canada. About three miles from sthe 

city the railway divides and enters Halifax at the north and south ends. At Fai 

erty where the line divides, a terminal yard has been constructed a mile and a 

ao _ ce en a room for about 2,000 cars. The Richmond 

ation for about 1,600 cars, the North Street 

and the Point Pleasant yard for 800 cars. It wi Se ee eee 
4 § . It will thus be seen that the faciliti 

provided will for some time take care of the heaviest railway traffic likely ma wa 


Large Docking Facilities 


as been constructed,” Avice ating auay of conerete and granite 2,006 fect 
¥ . s also n built 1,250 feet lo 
. tar sa = — ae oe = feet at low water. This vg een = : 
" h ately constructed at th 
Soempeine: @ mile and a half of water front within Sonar eakeaseteeeien 
om n Ocean. The plan gives berthing accommodation for twenty-sev. n 
ers of the present largest type, and the total area used for “a 


—— oe 260 acres, of which 198 acres are of ead cad we ak 
ne — the pier head lines and the opposite shore of the 
= . —_ = vied iventy feet at low tide. In front of the 

ae aan = pod nite eo y nature, a magnificent canting station 


deep, perfect] rom ocea 
remarkably free from winds and euntaute. iene ideal aineaien Fe re > 


manceuvering of ships of any proposed length, breadth Provisio: 
for the berthing of coasting vessels aan aa Deine craft. 

y arranged for ships to pass in and out and for the use 

an At the north end of the city a pier has been con- 

long eet wide, equipped with a transit concrete sh of 


turning 


Blairmore (1,600)—On Crow’s Nest line 1911 $16,000 Ins. 1930 5 % $10,201 


farming district. Debenture debt:— 


640. Town property, $24,258. 
Issue Amt. Plan Due Rate Out. 


ment, $365,929. 
Uncollected taxes, $5,084. 


Foremost in’ Shiphgiding, — 
~.. Canada’s Néw Industry 


The great abundance of valuable timber in Nova Scotia i imi 
coast line as well as the number of convenient harbors sak navibnbae vienas et 
always rendered this Province peculiarly suitable to the carrying on of suede 
ship building on an extensive scale. The requirements of the war brought about a 
remarkable revival of this industry. A large number of wooden ships have yearls 
been built for the coasting and fishing service in the central and western enition. 
on ee 7 the usual ee, NF agro craft 300 vessels were constructed during 
, aggrega F i i i 
Saiie’ ee ce eee cansinete. tons carrying capacity. Their value when 


. Steel vessels have been built for some years at New Gl 

being erected at Halifax, which, when completed, will be "ae Gee chee eee ms 
Canada. When the General Manager of,the Halifax shipyards was asked the other 
day why Halifax was selected by his Company as the location of the plant, he said: 


“Because Halifax has one of the very finest harbors in the world, which is open 


all th i i i 
ye Saw & a, Sen and is, without doubt, the best Canadian seaport on the 


“Because of the large deposits of bituminous coal i y i : 
an ample supply of fuel at a moderate cost. in Nove Seotia, suarantesing 


“Because of the establishment at Sydne ini 
3 : y by the Domi i 
with the assistance of the Canadian Government, of a Suet axhe Se eee ee 


assuring an ample supply of ship plates and shapes hich ili 
at a point within easy rail and water shipping atenees. ee 


“Because the climate of Halifax mak 


dheveallek tus ontlea sean es possible the construction of ships 


“Because of the efficient labor sup i 
3 f ply. Nova Scot yr i 
trained in the art of building steel ships. Nova Scotts ore catia eee 


faring } . i i 
ine eae and, therefore, know more to start with, about ships, than people 


“Our raw .materials. roughly are coal and steel plates an 
of course, using Nova Scotia coal, but, at present “0 ae seadheuing ais taare ialas 
and shapes outside of the Province,’and must continue to do so until the pl te 
mill at Sydney is in operation. When that mill is operating practically all gg 
raw material will be purchased in the Province. I may add that the boilers for 


the first two shi ildi i i ‘ 
arg ee are building are being manufactured by the Robb Engineering 


pos en working at full pressure we shall employ in the neighborhood of 2,500 


“Our plant when completed will cover a i i 
lots, and the land area will be about sito gf Dogg ee ee ee 


“A rough idea of the approximate cost of\the plant complete is $5,000,000. 


“The plant will consist of four Building berths, 


500 feet long and No. 3° and No? 4 600 feet long, oS oe: ee ae 


“We shall be able to build five ships simultaneously, that is, while we are in- 


stalling thé engines, boilers and fitting out afloat 
I ‘ shi 
working on four ships, one on each of the berths ianaiee ee Sa 


“We also operate a drydock, 560 feet long and 100 feet wide i 
. . whi 
past year has been continuously occupied by ships requiring waned ok ‘ail 


descriptions. whic : 
rebuilding.” h vary from the everyday scraping and painting to complete 


The Financial Position 


of Nova Scotia 


21,427 square miles 
Population in 1918 Sia Tee PRE RBC eka oe ag eae eae siare 
_ value of taxable real estate and other property, ‘Dee. 31 

steer ewes eaee +e eeee« 6$138,449,237 

+++ -$6,203,000 


Public property assets ...... 
Asset Resources— 


Coal mines capital i 
ce ee - ized on income at 4% 


SOP eeeeeeseereeseetine 


Total Riel eee ya's 


Annual oon farm crops ...... 

Ls f 
hes ae orest products 
Annual value minerals «cate as 
Annual value manufactures .....;............ 


¢ 


Assess- 
Taxes levied, $16,091. 


Okotoks (500)—On, C.P.R. 


Continued on page 27 


Stia’s, Reserces-— 
es —_— 


in Steel and Coal 


é Nova Scotia possesses 1,150 square miles of coal lands, estimated to contain 
nine thousand million tons of coal. The geographical position of this Province gives 
these coal deposits an exceptional economic value. Nova Scotia has the only coal 
mines on the Atlantic seaboard of either North or South America. All the coal 
deposits are owned by the Province and are leased by the Crown on certain terms 
as to rental and the payment of royalty to the Province on the tonnage output. 


The total production of coal in Canada between 1785 and 1917 was 255,000,000 
tons; of this amount Nova Scotia contributed 160,000,000 tons, or about 63 per 


cent. This fact shows the very large part that Nova Scotia has taken in the 
economic development of Canada. 


Twenty years ago it was found that the slack coal of Nova Scotia makes good 
coke, Tron ore of _ excellent quality was discovered at Wabana. Lime deposits 
abounded in the neighborhood of the coal regions. With abundant coal for the 
manufacture of coke, with excellent ore in unlimited quantities, and a bountiful 
supply of flux, the success of the steel industry was assured. This happy combina- 
tion of resources led to the erection in Nova Scotia of two of the largest steel 
monies plants in Canada, with an output last year of 420;000 tons of steel. The 
week at New Glasgow makes steel for building cars and also manufactures shafting, 
oe . bars, and turns its billets into the various requirements of other Canadian 
: anufacturers of steel products, The Steel Company at Sydney rolls rails, manufac- 
ures axles, wire rods, nails and various other products, and has begun the 
construction of a large mill for the manufacture of ships’ plates. 


The war period demonstrated the absolute necessi f mod i 
plants in Canada. The manufacture of steel is in ueten Ge a tacks tn 
dustry and one essential to our national equipment. 


The Timber Resources 


Nova Scotia possesses ten thousand mi rous 

: a million feet of conife ti 

sane. ee: cords S  weneates. yy growth is rapid, and the ae aoa 
been B us annual wth is 

output, which is about two hundred and fifty million Sei haeke wartel ae 


lumber production of Nova Scotia ists i 
per cent. of hemlock and ten per ‘cont. Ay om tae eae 


The Province manufactures three-inch deal ‘and sca 
ntling for the British mark 
a aoe ae peante fee oo en eotien and two-inch re for the 
merica sma. tli 
of ae and  maemneme quantities of cus Lae on See onions 
wadleee’ cae alias a raflway ‘ies, props and dimension stock for the local 


Fishery Resources 


: The fisheries of Nova Scotia employ thi Person: i 
invested is about $12,000,000, while the omen Setgiad te aol at bout 614,000 00. 


All edible fish found in northern latitudes a f waters, the. five 
ae yo being cod, lobster, senalbabeh,, Sokduon ° si teoneaei ae tae mates 
c y years a most valuable export trade has bee rried 
West Indies, South America, § ‘Stat so — 
. . Spain, Portugal and the United 
eee sel apo Denn gen with the possibilities ee mite Gee 
now being inaugurated and it te Selineed uae this a ee eee 


industry once more in the premier position it aie gn ia see a: 


Water Powers 


Twenty-two water powers have been developed 

: el and are i 

ree purposes or such industrial purposes as pulp atime alee season 
venty-five other power sites have been investigated and it is believed that all of 


th me . ; 
a — a ree value. The water powers at present developed pro- 


¢ It is estimated that the undeveloped 
ee ees power sites already 
etn will produce about 200,000 H.P. The work of investigation is still in 


Industrial Opportunities 


therein dre: 


agricultural | 
stebhen, Seen’ aed tinal Subion, 
brass goods and chains. There 


rgely imported into Nova Seotia but not’ yet manufactured 
ts, silk wh 


Calgary- 


Innisfail (850)—On C.P.R. Calgary-| Macleod branch, 27 miles south of Cal- 


Edmonton line, 76 miles north of Cal- Ty and in centre of t 1 
gary. Debenture debt, municipal, $23,- — oe 


Nova Scotia 


The Gateway of Canada 


Then followed the 
» which culminated in 18 
nting to the Hudson’s Ba 
exclusive trading privileg 
later, subsequent to th 
@ fort at Victoria, Vane 
eeded to the-great tu 
conditions of settle 
, the island was form® 
a colony. The discove 
mainland in 1856 let 
nt of the colony of Bri 
as in 1858. Eight years latq 
colonies were united 
lumbia, while in 1870 the 
ies entered the Canadia 


_ ation. 
Ps lation.—The census of 
2 Ee ecpulstion of British C 

80, of which 251,619 we 

males and 140,861 as fem? 

population experienced | 
5 to adomt 1914 and @ 

1916. : 
shool attenda: ive 
383,380, of \ 1 26.000 a 
Government. { ‘Thm 
pvince COnSsisi- Ly out 
mor, an execu il 
rs and a legi:| asse 
Members. TRE-ir sent ad 

Teaded,. vy the iion. John 
beral in politics. Hon. Joh 
Winister of Finance. 
Railways.—British Columbia is 
4,247 miles of railway, of whj 
three transcontinental lines. o 
adian Pacific, Grand Trunk 
Canadian National Railwa 
principal roads. Other imp 
are the Kettle Valley Rail 
ting the coast with the mi 
of the south and the Crow’ 
sion of the C.P.R., and th 
and Nanaimo Railway, the p 
on Vancouver Island. 
Shipping.—During the fise 
' ing March 31, 1917, 13,129 v 
ed and cleared from the twe 
ports of British Columbia, 
senting a registered tonnage 
tons. At the ports of Va 
’ Victoria, the largest move 
| Canadian ports was recorde 
> sels of a tonnage of 3,812 
| and cleared from the form 
| vessels of a tonnage of 4, 
' the latter. 
> Land.—British Columbia 
area of 238,489,600 acres, 0 
» 607,174 have been surveyed 
cipal alienations of land 
follows :— 

Crown granted .... 

Indian reserves ... 

Railway grants . 

Dom. railway belt.. 1 
Peace River block.. 
Park reserves : 
Owing to the fact that 

have reverted to the Crow 

two years under the Soldie 

Act—an area exceeding th 

during the same time, it 1 

Provide very accurate figur 

Timber licenses to the e 

070,126 acres have been is 
acres have been leased to 
fompanies;771,401 acres hé 
served for the University 
acres have been set asid 
soldiers’ homstead act. 

2,397,978 acres of vacant s@ 

Estimates of the extent 
tural lands vary from 12,50 
$8,000,000 acres. There are 
acres occupied as farms, 
per cent. of the smaller 
. L5 per cent. of the larger. 
| 88 a whole is_ especially 
_ Mixed farming, dairying, 
| 4nd fruit-growing. 


imate 
the 


PRODUCTIO? 


» 
Agriculture—The value 
rent agricultural produc 
jolumbia in 1917 and 1914 


1,488.0 

$37 ,661,8 

2 amount of the diffe 
= Gucts raised in British 
~ #917 and 1918 was as follo 
a : 


Meats! ibs. 3 





of Medicine Hat. D 
icipal, $6,195; school, 
t, 169,450 Taxes 

(1,100)—On C.P.R. 

line, 80 miles south 
western terminus of 

be branch. Site of a De a 
imental Farm. Deben bt.” 
$64,763; school, 31,1 4 
$268,341. Taxes levied, $15,” 


600)—On_ C.P.R. -Ed. ~ 
ne, 18 miles vont ae n4-4 


enture debt, municipal, $12, 
Taxes 


ssessment, $183,060, 


(1811)—At  Jutetion of 2 
st P d Cal - 4 
om CPR. 108 miles oes a 


“3 
aM 


eadquarters of judicial dig. 


benture debt, $570,275; sinking 
42; sinking funds unpaid, $22,. 
payable, $25,500. Assessment, 


Taxes levied, $91,868, 


properties pending title, $107 
property, $1,307,626. 
(1,000)—On_ the 
the C.P.R., 22 miles south of 

e; a Mormon settlement in 


area. Debenture debt, municj- j 
Aaemmam, $149,084, 


i. (500) — Debenture debt, © 


BN. 
ed, $8, 


3,380; school, $10,500. ~ 
73,142. .F os 


te 
800)—On C.P.R. Calgary-Mac- 
h, 58 miles south of Calgary, 


debt, municipal, $16,776, rig 
$381,040. Taxes levied, §6,- 


(500)—On, C.P.R. Ca - 
ranch, 27 miles south a. 
in centre of natural gas and 
Pntinued on page 27 
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lands, estimated to contain 
ion of this Province gives 
Scotia has the only coal 
America. All the coal 


Crown on certain terms 
the tonnage output. 


nd 1917 was 255,000,000 
tons, or about 63 per 
cotia has taken in the 


ova Scotia makes good 
Wabana. Lime deposits 
abundant coal for the 
tities, and a bountiful 
This happy combina- 

ro of the largest steel 
000 tons of steel. The 
manufactures shafting, 

ents of other Canadian 
ney rolls rails, manufac- 
and has begun the 


Plates. 


f medern steel making 
erarnded as a basic in- 


rces 


coniferous timber and 
and the most m 

well up to the yearly 
: About one-half the 
per cent. of pine, twenty 


for the British market, 
two-inch plank for the 
x and side boards for 
boxes for the shipment 
on stock for the local 


ces 


ersons. The capital 
at about $14,000,000. 

4 coastal waters, the five 
herring, in the order 
een carried on with the 
d States. Past achieve 
of the fishing industry— 
Progressive system is 


a few years, place the 
many years. 


Ss 


_ in active service for 
rinding or gold mining. 
is believed that all of 
present developed pro- 
ped power sites already 
investigation is stil] in 


iti 
not yet manufactured 
mm, carpets, whitewear, 
y, brass valves, general 
onal boot and shoe face 
ctories, flour and feed 


canneries, evaporating 
windlasses, pumps and 


being manufactured at 
aré known in convenient 


Un- a 
axes, $64,806 (against which ig 
{ $37,006 for non-colleetion), — 


Cardston — 


Taxes levied, $3,- % 


~ With Its Immense 


" 


Resources in Minerals, Lumber and 
Its Agricultural Capacities, 


Fish, and 


British Columbia Has a Great Future 


—How Its Municipalities Stand Financially at the Present Time 


mr G the past year the prov- ( 


se of British Columbia has 
‘ken steps to resume that de- 
sat which was temporarily de- 
ering the progress of the war. 
swernment of the province has 
eda progressive program, which 
‘sttract many new settlers and 
an era of expansion that 


Farry the country forward to the 


Cin it merits. So far as the 


ities are concerned, it may 
wagid that they are gradually over- 
3 the serious effects of the 
wom days, and are getting their af- 
sis into better shape. 


| GENERAL INFORMATION 

4 eries. The Province of British 

' a comprises a great quadrangle 
ry, 700 miles long by 400 miles 

* Its southern boundary is the 49th 
aici of latitude. Its western bound- 
gs far as the 55th parallel is the 


the Ocean, Beyond that point the 


sain poundary strikes injand to the 
ny parallel, being separated from the 

fic by the panhandle of Alaska. Its 

hern boundary is the 60th parallel 
@ istitude. Its eastern boundary is the 
“oth degree of west longitude as far 
South as the 54th parallel of latitude, 
Mer which the line follows the core of 
ihe Rocky Mountains to the international 


fistory.—The early history of British 
elumbia concerns the work of the ex- 
Then followed the fur-trading 
which culminated in 1838 in the 
ing to the Hudson’s Bay Company 
‘f exclusive trading privileges. Ten 
yan ister, subsequent to the erection 
“afort at Victoria, Vancouver Island 
eu coded to the great fur” 
“oder conditions of settlement, © 
‘ear, the island was formally 
Gap colony. The discovery of gold on 
mainland in 1856 led to the estab- 
nt of the colony of British Calum- 
Wa in 1858. Eight years later, the two 
" colonies were united as British 
‘Columbia, while in 1870 the combined 
Hwlnies entered the Canadian Confeder- 


ss 


ext 


; 


P Popalation.—The census of 1911 gave 
ie population of British Columbia as 
80, of which 251,619 were returned 


bu males and 140,861 as femaig@sy Sifice 
H i a . increase 
1914 |CUnces"were produced, valued 


sien population expe 
to adowt 1914 an 


Y \third in 


Fodders, tons ... 
Grains, bushels . 2,778,904 


Honey, Ibs. 0,000 450,000 
269,686 No 


413,138 396,084 
ass 


Hops, lbs. returns 


ishieries.—In the value of its fisher- 
ies, British Columbia ranks first among 
Canadian provinces. For the calendar 
year 1917, the last for which returns 
have been issued, it produced $21,518.- 
595 worth of fish and fish products, an 
increase over 1916 of $6 


crea 881,249. The 
principal product of the British Colum- 
bia fisheries is salmon of which a value 
of $16,828,783 was produced in 1917. 614 
vessels, tugs and smack¢ valued at $2,- 
500,801; 3,172 gasoline and 3,479 sail and 
row boats, valued at $1,837,820 are en- 


gaged in the industry. The number of 
persons employed on boats and in can- 
neries aggregates 20,000 and there is 
$21,696,845 of capital invested in car- 
neries and fishing equipment. 

Forest Products.—The fina] figure for 
the lumber cut of the province for 1917, 
as published in the 1918 report of the 
Forest Branch, Department of Lands, 
shows a total of 1,545,422,000 ft. b.m., 
this comparing with 1.161,750,000 in 1916 


and 991,780,200 in 1915. The total was 
made up as follows:— 

WUMDOE Sy fis oohek hae ehe . -1,200,544,000 
Shingles (2,390,000,000) 
Lath (42,679,000) 

Poles (3,654,000 lineal ft.) .. 
Piles (2,435,000 lineal ft.) .. 
Hewn ties (1,445,862) 

Fence posts (11,755 cords) .. 5,877,500 
Mining props (67,668 cords), 38,834,000 


The Forestry Branch, Ottawa, gives 
the quantity of lumber sawn in British 
Columbia mills during 1917 at 1,200,- 
544,000 ft. b.m. valued at $22,109,301. 

Manufactures,—-The stal census of 
1916 credited to British Columbia 1,007 
manufactu’ establishments, repre- 


senting an investment of capital of 
$168,636,983 and placing the province 
the list of proyinces in this 

These industries gave employ- 
ment to 18,678 hands, to whom $11,517,- 
448 were paid out in wages. The ma- 
terials used were valued at $42,284,883 
reg the product turned out at $73,624,- 


7,305,000 
46,267,500 


Minerals.—The mineral production of 
British Columbia in 1918 was.$42,080,741, 
an increase of $5,988,815 over 1917, ac- 
cording to the prelimi figures of the 
Mines Branch, Ottawa. The production 
of eons was 62 valued at 
ay 3s “he 
valued at $3,867,059. Of ae 3,965,828 


y 


ip 1916. A "AN Be SU . 
shoo! attendam | 1 
; $83,380, of h 1G O00 


Meio -s 


on amounted to $i,- 


ie bduction of coal 
591 tons, valued at 


~~" 


11. Zinc producti 
(64 "Ibs. os 

: *+-4 &, 

$11,841,682." 


ee, is meme PROVINCIAL FINANCES 
wy embly © Debt.—At March ~ 1918 
ire ae admingtration, | (latest issued public isdcunte), tke total 
ec Hon. John Ofiver, is |funded debt of British Columbia, includ- 
Hin politics. Hon, John Hart is 3 debentures issued under 
of Finance. - ____-jthe Dyking Acts of 1897 and 1899, was 
iways.British Columbia is served | $23,071,936. This was made up. of issues 
7 miles of railway, of which the jof inscribed -stock made under the 
three transcontinental lines. of the Can- |authority of the loan Acts of 1891, 1893, 
adian Pacific, Grand Trunk Pacific and | 1895, 1899, 1902 and 1914, aggregating 
Canadian National Railways are _ the | $17,196,936; $3,130,000 debentures issued 
principal roads. Other important lines |under the Loan Act of 1915; $2,000,000 
ate the Kettle Valley Railway, connec- | debentures issued under the Loan Act of 
ting the coast with the mining regions |1916 and $300,000 debentures under the 


are indians. 
ment of the 
utenant-Gov- 
of 8 mem- 


heer in Vancouver Island. 


ts 
7 Poultry 


of the south and the Crow’s Nest divi- 


| sion of the C.P.R., and the Esquimalt 


and Nanaimo Railway, the principal line 
on Vancouver Island. 
ee During the fiscal year end- 
ing March 31, 1917, 13,129 vessels enter- 
ed and cleared from the twelve principal 
ports of British Columbia, these repre- 
senting a registered tonnage of 10,513,084 
| tons, At the ports of Vancouver and 
Victoria, the largest movement of any 
Canadian ports was recorded; 3,156 ves- 
_tels of a tonnage of 3,812,865 entered 
' and cleared from the former and 3,208 
vessels of a tonnage of 4,208,177 from 
the latter. 
Land.—British Columbia has a_ total 
atea of 238,489,600 acres, of which 30,- 
| 607,174 have been surveyed. The prin- 
tipal alienations of land have been as 
llows : — 
Crown granted .... 
Indian reserves ... 753,981 “ 
Railway grants .... 8,203,410 
Dom. railway belt.. 17,050,000 
Peace River block.. 3,500,000 
Park reserves 1,892,886 
Owing to the fact that various areas 
have reverted.to the Crown in the past 
two years under the Soldiers’ Homestead 
—an area exceeding the alienations 
during the same time, it is difficult to 
Provide very accurate figures. ° : 
imber licenses to the extent of 10,- 


12,278,841 acres 


| 0326 acres have been issued; 624,000 


acres have been leased to coal mining 
sompanies;771,401 acres have been re- 
served for the University and 1,634,080 
Seres have been set aside under the 
soldiers’ homstead act. There remaih 

acres of vacant surveyed land. 
Estimates of the extent of agricul- 


| taral lands vary from 12,500,000 acres to 19 
; 000 acres. There are about 750,000 . 
Acres occupied as farms, which is only ; 


Per cent. of the smaller estimate and 
Per cent. of the larger. The province 


| “8 whole is especially adapted for 


farming, dairying, stock-raising 1916.. 2,000,000 
| and fruit-growing. 


. PRODUCTION 
Iture—The value of the dif- 


a agricultural products of British ' 
a: bia in 1917 


and 1918 was as fol- 


1917 1918 
$ 8,632,137 $ 9,698,879 
1,774,000 3,150,000 
2,386,116 2,643,963 
4,879,993 5,518,042 
2,884,954 4,415,160 
3,875,552 6,575,853 
6,749,142 11,463,674 
4,783,030 4,096,686 
208,842 306,000 
1,488,084 1,500,000 


products. 
products 


Products .. 
$37,661,850 $49,368,257 
amount of the different kinds of 


Fries raised in British Columbia in 
re and 1918 was as follows:— 


1918 


$18,185,000 


3,036,772 
2. 


10,516,354 
85,029,521 


206,422 | were made during the year 1916. 


3,155,691 
260,386 
250,674 


Loan Act of 1917. 

Sinking funds are provided for the 
retirement of the various loans at 
maturity, the amount to the credit of 
these funds at March 31, 1918, being 
$4,209,284. In the case of the sinking 
fund for the issues of inscribed stock 
under the Loan Acts of 1891, 1893, 1895, 
1899 and 1902, funds. as received are 
invested in the stock itself and the total 
thus acquired at March. 81, 1918, was 
$3,008,926. 

The position of the province at the 
date in question may be thus exhibited: 


Financial Position 
(As at March 31st,.1918) 
Inscribed stock 117,196 ,936.00 
1915 Debentures 3,130,000.00 
1916 Debentures 2,000,000.00 
1917 Debentures ig 
Dyking Debentures 


$23,071,936.00 


Less Sinking Funds 4,209,284.00 


Net Funded Debt 18,862,652.00 
Floating Debt.—In addition to the 
funded debt the Province issued Trea- 
sury Bills for $1,300,000, under authority 
of the Loan Act, 1916, and for $250,000 
under authority of the Loan Act, 1917, 
There were also special overdrafts of 
$1,500,000 and $500,000 from the pro- 
vincial bankers, a total of $3,550,000. 
Principal Issues.—The following issues 
of British Columbia debentures and in- 
scribed stock have been made in London: 
Amt. Rate Due Out. 
1891... . £441,060 1941 £441,060 
11893.... 123,700 1941 123,700 
..-- 840,000 1941 
.. 840,000 
.... 721,000 
1914. . ..1,500,000 
| The followin 
,in the United 


1915. . $3,130,000 


%o 
%o 
%o 
% 
3 % 
4%% 


issues have been made 
tates and Canada: 


1925 
1926 
1937 
1938 


$3,130,000 
2;000,000 
1917.. 300,000 300,000 
11918.. 500,000 

1918.. 1,000,000 1928 
1919.. 3,000,000 1939 


Guarantes.—The province has guaran- 
teed the principal and interest of bonds 
issued for the construction of the C. N. 
Pacific Railway and the Pacific Great 
Eastern Railway. The total amount 
authorized on the former account being 
$47,975,000, of which $40,157,524 have 
been issued, 21,000,000 of which bear 
interest at 4 per ont. agen =e sone 
at 4% per cent., the whole of the guaran- 
tees Gober payable ha 1950. The latter 
total $20,160,000 are due 1942, and bear 
interest at 4% per cent. A provincial 
guarantee of the Vancouver and District 
Joint Sewerage and Drainage Board’s de- 
bentures, as to principal and interest, to 
the amount ‘of $5,000,000, was made in 
+1914, of which $2,433,333 have been is- 
sued. These debentures bear interest 
at 4% per cent. and guarantees are pay- 
able in 1954. Provincial guarantees of 
principal and interest of the debenture 
issues of $1,000,000 of the Agricultural 

Credit Commission bearing interest at 

4% per cent., due in 1941, and of the 
$40,000 of the French’s Complex Ore Re- 
Limited, due in wie 


500, 
1,000,000 


000 | 48 mills. 
3,000,000 | 641 


total of guarantees is therefore as follows, | Dridge 


as at 3lst March, 1918: 
Can. Northern.... $47,975,000 $40,157,524 
Pas. Great East... 20,160,000 20,160,000 
Nakusp and Slocan 160,000 i 
Vancouver Drain. 5,000,000 2,433,333 
French’s Complex 
Oret. Reduction 
40,000 


1,000,000 


40,000 
1,000,000 


$74,822,072 $64,437,929 
Public Accounts.—During the year end- 
ed March Sist, 1918, the revenue of 
British Columbia a; 
and the net expenditures $8,073,565, 
leaving a surplus of $809,281. The 
principal receipts were: Dominion sub- 
sidy, $648,135; land sales, $895,972; tim- 
ber leases, licenses, royalties and sales, 
$2,008,182; succession duties, $241,862; 
registry fees, $166,644; real property, 


persona) roerty, land and income taxes, 
$2,896,364. 


The principal items of expenditure 
were: Public debt, $1,938,557; civil gov- 
ernment (salaries), $1,886,673; educa- 
tion, $1,897,496; public institutions, $494, 
708; hospitals and charities, $407,489; 
public works, $1,665,089. 


For the fiscal year ending 31lst:March, 
1919, receipts were estimated at 


Commission ... 


055 nnd expenditures ot G0006280 wails 
for the coming year, 1919-20, receipts are 
estimated at $9,985,390 and expenditures 
chargeable to income to $11,071,113. 

Agriculture Cred/¢s.—Under the terms 


of the Agricultural Act of 1915, an Agri- 
cultural Credit Commission was organiz- 
ed on April 26, 1916. A loan of $1,000,- 
00 was negotiated by the Commission 
4% per cent., 25-year debentures being 
issued and sold for the purpose. The 
amount realized, $847,200, was deposited 
to the credit of an account called the 


Agricultural Credit Commission’s Ac- 
count. 

By statutory enactment of 1917, the 
function of the Agricultural Credit Com- 
mission were vested in the Land Settle- 
ment Board who are not empowered to is- 
sue any further bonds either under. the 
Agricultural Act of 1915, or the Land 
Settlement and Development Act, 1917. 
The proceeds of the bond issue of $1,000,- 
000 by the Agricultural Credit Commission 
are being administered by the Land Set- 
tlement Board; but the monies and ac- 
counts in connection therewith are kept 
entirely So far as the Land 

pla d' is concerned they re- 
ceive ; m the Government a 
time to time for loin ty POse® and do 
not make any direct bolt issues on their 
own behalf, 


res f 


a 


Situated on the Alberni 
ul (400)—Situa The sur. 
rounding district is rich in timber an 
seleeanlen while agriculture and fishing 
are profitably pursued. Debenture debt: 

. Due S.F. 
Fire Station .... 1933 $1,325 
Waterworks 1934 4,191 
Waterworks 1924 67 
Electric light ... 1984 1,327 
Waterworks ..... 1934 1,627 
$70,130 $14,194 


The amount that should have been in 
the sinking fund on Dec. 31, 1918, was 
$16,831, leaving a deficit of $2,636. 

Assessment, land, $945,270; improve- 
ments, $277,290; exemptions, $295,620; 
rateable, $926,940. Tax rate, gross 22 
mills; net, 18.84 mills. Tax arrears, 
$53,737. 

Waterworks department, — revenue, 

; expenditure, $167. Electric light, 
reyenue, $1,475; expenditure, $1,066. 


Armstrong (950)—In Okanagan Valley, 
82 miles south of Sicamous Junction; 
contains several local industries. De- 
benture debt— 

Schools 

Streets and Bridges 

Other non-producing 

Waterworks 

Electric light 


Gross debt 
Sinking. fund 


Net debt $124,012 
At December 31, 1917, sinking fund 
was reported $20,341 short. 
A sment (1918) — $1,094,945. 
3.4 mills. 


$148,915 
3 


Tax 
Arrears of taxes, $18,- 


hilliwack (1600)—On Fraser River, 
0 miles from Vancouver; on lines of 
C.N.R. and G.N.R.; noted for its pro- 
duction of dairy products. Debenture 
debt— 

General debentures $192,000 
Local improvements 20,045 


Gross debt 
Sinking funds (net) 


Net debt $201,490 

At December 31, 1918, the sinking fund 
was $16,035 short of the amount re- 
quired by the reserve. Accrued interest 
on debentures at the same date amount- 
ed to $2,989. 

Assessment (1918) — Land, .$818,100; 
improvements, $882,500; exemptions, 
$240,225; rateable, $1,700,600. Tax rate, 
Tax arrears, $18,489. Tax sale 
property, $10,383. Capital assets, $232,- 

’ 


Courtenay (500)—On Vancouver Is- 
land, 142 miles north of Victoria. 
Northern terminus of E. & N. Railway 
and with. steamboat service to Vancou- 
ver, Victoria, etc. Logging, mining and 
mixed farming carried on in the dis- 
trict. Debenture debt:—Electric light, 
‘ Continued on page 28 


ALBERTA—A PROVINCE OF BIG 
POTENTIALITIES 
Continued from page 27 
‘oil fields. Debenture debt, municipal, 
$7,197; school, $20,420. Assessment, 

$203,410. Taxes levied, $4,068. 

Olds (1,000)—On C.P.R. Calgary-Ed- 
monton line, 57 miles north of Cal- 
gary; site of provisional demonstration 
farm and agricultural school. Deben- 
ture debt, municipal (1917) $6,000; 
school (1918), $10,758. Assessment, 
$278,100. Taxes levied, $10,485. 

Ponoka (700)—On C.P-R. © 
monton line, 62 miles south of 
ton. Debenture on $11,9065 
ment, $300,531. es levied, 
Uncollected taxes, $2,453 (rese 


‘ s 


- Creek (1,100)—On Crow's 
Nest line of C.P.R., 30 miles west of 
Macleod. Debenture debt, munici 
$77,065; school (1917) $2,310. 
ment, $435,298. Taxes levied, $23,884. 
1,600)—On Cardston branch 
26 miles south of Leth- 
. Debenture debt, municipal, 
$54,018; schoo] (1917) $21,500. Assess- 
ment, $207,548. Taxes levied, $9,015. 
Redcliff (2,200)—Six miles from Medi- 


Raymond 
of the C.P. 


000 cine Hat on the South Saskatchewan 


River; contains several industries. De- 
benture debt: 


Amt. SF. 
$245,000 $ 42,120 


$404,800 $ 65,843 
Sinking fund and instalments payable, 
$22,352. Debenture interest payable, 
$5,444. Assessment, $4,195,000. xes 
levied, $75,434. Uncollected taxes 


Dec. 31, 1918, $242,440. Notes payable 
to bank, $37,500. Me 


Stavely (400)—On Calgary-Macleod 
branch of C.P.R., 72 miles south of 
Calggfy. Debenture debt, municipal, 
leyfed, $2,848. 


Stettler (1,400)—Railway junction and 
distributing point, 155 miles north-east 
of Cal on combe-Moose Jaw 


aigary; 
branch of C.P.R. and Vegreville-Calgary 
branch of C.N.R, Debenture debt, muni- 
cipal, $86,101; school, $88,668. Assess- 
ment, $1,026,215. Taxes levied, $27,619. 
St. Albert (1,000)—On C.P.R., 9 miles 
from Edmonton; the seat of an R. C. 
bishop. Debenture debt, (1917 report), 
municipal, $37,733; school, $15,000. As- 


sessment, (1918 report), $122,891. Taxes 
levied, $2,219. 


Stony Plain (400)—On Canadian Na- 
tional Railways, 24 miles west of Ed- 
monton. Debenture debt, (1917 report) 
school, $1,800. Assessment, (1918), $91,- 
155. Taxes levied, $2,734. 

Strathmore (600)—On C.P.R., 35 miles 
east of Calgary; headquarters of western 
end of C.P.R. irrigated lands depart- 
ment. Debenture debt, $25,900; sinking 
fund, $9,403. Town property, $8,222. 
Bank loan, $2,000. Assessment, $123,- 
867. Taxes levied, $5,565. Uncollected 
taxes, $17,983 (less reserve of $5,261 
against non-collection. 

Taber (2,000)—On Crow’s Nest branch 
of C.P.R., between Lethbridge and Medi- 
cine Hat. Industries, mining and farm- 
ing. Debenture debt: 

Date Amt. Plan Due Int. Out. 

1909 $ 55,000 Ins. 1929 5% $ 38,281 
1910 Ins. 5 10,668 
1910 Ser. 3,069 
1910 _ Ins. 6,030 
1911 Ins. 9,252 
1913 S.F. 49,000 
1913 Ser. 
1913 S.F. 
1914 S.F. 


5,815 


15,000 
$141,517 
king fund, amount required, $12,991; 
ae “ra $10,140: on $2,851. 
$1v,000, nectafinaiie Ts. 


‘$63,083. Uncollected taxes 
1918, $61,349. Waterworks 
year, $218, 


icipal, | 


$63 Dec. 
surplus for 


Tofield (500)—41 miles east of Ed- 
monton on G. T. P. and at junction of 
Tofield-Calgary branch. Debenture debt, 
amount issued, $118,965; amount that 
should have been redeemed up to Dec. 31, 
1918, $21,292; of this amount there is out- 
standing $9,383; amount not yet due, 
$94,390... Assessment, $740,161. Taxes 


levied, $49,770. Uncollected taxes at Dee. 
$1, 1918, $136,822 (less reserve, $100,000). 


Vegreville (1,200)—On C.N.R. main 
line, 72 miles east of Edmonton; terminus 
of the Calgary-Vegreville branch. -Deben- 
ture debt, municipal, $177,435; school, 


31, |; 


aac tight deneit fee oe $1,422, 

Wainwright (906)—On G.T.P. 
line 128 miles east of Edmonton 
center of good mixed farming district. 
Location of National Buffalo Park. Town 


has waterworks, electric lighting 

mesg Debenture debt, $51,585; 

fund, $2,770. Assessment, $778,975. 
levied, $19,522. Uncollected taxes, $65,435. 


main 


Deposit your Savings with 
THE MONTREAL CITY &- DISTRICT 


Head Office and Fifteen 
Branches in Montreal 


SAVINGS BAN 


ESTABLISHED IN 
146 


The only Bank incorporated under the Savings Bank Act doing 


in 


all 


business 
that of 
depositors. 


the City 
other Banks) 


of Montreal. 
ensures 


Its charter (different from 
every possible protection to 


Every courtesy and attention will be shown to 
you whether your account be large or small 


A. P. LESPERANCE, General Manager 


GOVERNMENT 
MUNICIPAL 
‘AND 
CORPORATION 
BONDS 


ANDERSON ROBINSON & CO. 


BANK OF HAMILTON BUILDING 


TORONTO 


CANADA 


and in’ 


* SPECIALISTS IN CORPORATION 


We offer subject to prior sale - 


Amount 


$50,000 City 


68,000 City 
10,000 City 
18,302: City 
14,330 City 
3,941 City 
15,000 City 

3,883 
5,000 
12,000 Province 
35,000 
10,000 Province 
5,000 


| 


Security 


of "Guelph, Ont. 
of Guelph, Ont. 
of London, Ont. 


of Galt, Ont. 
of Galt, Ont. 


of Galt, Ont. . 
of Peterborough, Ont. 
City of Peterborough, Ont. 


City of St. Catharines, Ont. 
Government of Newfoundland 


Greater Winnipeg Water District 


Rate 
% 


5% | 
5% 
4 
514 
514 
514 
5Y 
6 

5 
514 
54 
51% 
6 


of Manitoba 


of ‘British Columbia 


Due 


1934 
1920-1949 
1926 
1921-1949 
1921-1934 
1921-1925 
1949 
1949 
1943 
1934 
1939 
1939 
1923 


_Ganapa Bonn CORPORATION 


— = = S.umMiveo 





S miles Pere Sicamous 


$20,000; sinking fund, $300. Assessment 
1918)—-Land, $552,969; improvements, 
250; total, $773,219. Tax rate, 17.5 
s. Tax arrears, $9,412. 
Cranbrook (2500)—In the Kootenay 
‘alley between the Selkirk and Rocky 
Mountains and distributing centre for 
the southeast Kootenay; divisional point 
on Crow’s Nest line of C.P.R. Debenture 
debt— 
Municipa] building 
Waterworks 
Sewerage system 


48,695 


— ——_— 


Outstanding $346,805 
Sinking fund 36,007 


Net debt $310,797 


The sinking fund reserve at date being 
$35,974, the fund is fully paid up. 

Assessment (1918) — Land, $749,270; 
improvements, $533,300; rateable, $1,- 
282,570. Tax rate, 32.4 mills. Tax ar- 
rears, $31,523. Tax sale properties, $8,- 
908. Fixed assets, $430,973. Water- 
works revenue, $19,702; expenditure, 
$18,227. 

Cumberland (1,200)—On Comox Lake, 
Vancouver Island, 60 miles north of 
Nanaimo. Location of Canadian Collier- 
ies (Dunsmuir) Limited. Lumbering 
and fishing carried on in. the neighbor- 
hood. Debenture debt—Local improve- 
ments, $9,659. Sinking fund (Dec. 31, 
1917) $1,084. Arrears of sinking fund, 
$7,500. Assessment (1918)—Land,, $117,- 
900; improvements, $232,016; total, $349,- 
915. Tax rate, 25 mills. Arrears of taxes 
(1918) $5,494. | 

Duncan (800) — Thirty-eight miles | 
north of Victoria on Vancouver Island in | 
an attractive residential, ranching and | 
farming district. Debenture debt— 


Schools j 
Streets and bridges 
Other non-producing 
Waterworks 
Electric light 
Local improve. ............... j 


Gross debt $138,100 


$138,100 | 
Sinking fund 11,455 | 


$126,645 
At December 31, 1917, sinking fund was 


' 


and lumbering district 


mixed farm 
nture debt— 


surrounds it. 


Schools 

Streets and bridges 

Other -non-producing . 

Improvements 

Gross debt ...+..+.+--. 92,500 

Sinking fund ........... ees ae 

Net debt .....-.+.+-0++ ---$ 85,689 

At December 31, 1918, sinking fund 
was reported $14,667 short. 

Assessment (1918)—$657,645; tax rate, 
27 mills. Arrears of taxes, $8,628. 

Fernie (5000)—-Headquarters of Crow’s 
Nest Pass Coal Co. with annual output 
of a million tons of coal; a judicial 
centre; served by Crow’s Nest line of 
C.P.R... Debenture debt— 

S.F. 


Amt. 
General debentures ....$231,941 $71,301 
Waterworks 119,000 25,235 
Electrie light 74,000 15,288 


$424,941 $111,826 

The sinking fund at Dec: 31, 1918, 
should have amounted to $116,826. 

Assessment, rateable, $1,554,051. Tax 
rate, 40.20 mills. Taxes in arrears, $65,- 
741. 

Waterworks, revenue, $17,808; expen- 
diture, including debenture payments, 
$13,984. Electric light, revenue, $27,- 
768; expendityre, $26,834. : 

Grand Forks (1800)—In Kettle River 
Valley, 225 miles east of Vancouver and 
near the international boundary; site of 
Debenture debt— 


“eee. 


the Granby smelter. 


Waterworks 
Electric light 
Smelter sinking 
Fire department 
All other 


Sinking fund 
Net debt $117,843 


In 1918 the sum of $8,887 ‘was de- 
posited in the sinking fund, being over 
$2,150 more than the required amount. 
As the shortage in the fund at Dec. 31, 
1917, was $76,695, the deficiency has been 
mide up by that amount, 

Assessment (1918), $1,417,329; tax rate, 
30 mills. Tax arrears at Dec. 31, 1918, 
$38,024. Value of tax sale real estate, 
$16,387. 

Greenwood (700)—Location of smelter 


reported $18,945 short. . of B.C. Copper Co.; served by the C.P.R. 


¢ 


NAY & JAMES 


‘ Bond Exchange Building 
REGINA CANADA 


DEBENTURES 
BMENTS 


The Last Six Months 


have been vital months in the further progress 
of the Union Bank of Canada. Since the sign- 
ing of the armistice we have opened more than 
60 new branches, extending our system to 360 
branches, and offering a broader banking ser- 
vice than previously possible. 


Canadian Service 

Our extensions have given us direct representa- 
tion in every province of the Dominion, placing 
us in a position to offer merchants, manufactur- 
ers and individuals every possible banking 
accommodation. Located at all strategic com- 
mercial points from the Atlantic to the Pacific, 
the Union Bank of Canada is in a position fully 
to co-operate in the upbuilding of the communi- 
ties in which it is located, and to progress with 
their further development. 


Foreign Service 

Coupled with this impressive expansion of the . 
Union Bank’s system in Canada is an important 
development abroad, following out the an- 
nounced policy of our directors to build up an 
institution of an international character which 
will provide a financial-highway for Canadian 
trade with foreign countries. 


Our Branches in London, New York, Montreal, 
Toronto and Winnipeg are equipped with For- 
eign Exchange Departments and are prepared 
‘to finance and advise Canadian exporters and 
importers. Our direct connection with the 
Park-Union Foreign Banking Corporation 
enables us to serve all who would finance inter- 


national transactions and_ parti 
with the Orient. eo 


Statistical Service 


At London, New York and Toronto we maintai 
Statistical Departments. These Deveriments 
collate trade and financial data, valuable infor- 


mation at all times being availabl i 
importers and eadanhare eKits = sin 


* 


Union Bank of Canada — 
Head Office: Winnipeg 
pital and Reserve $8,600,000 Resources $153 


aie de aes Geaned. ax pate, debt, 
a " ‘ax 
40 cikin? edueal, 7 mills; general, 7 mills. 
arrears, $30,73. Bank loans, $3,-: 
Kamloops (4500)—On main lines of 
C.P.R. and C.N.R., 250 miles east of Van- 
couver and divisional point of C.P.R. 
A judicial centre and distributing point 


for large mining and grazing district in. 
the famous dry belt. Debenture debt— 


hal 


Electric light ....... a inna’ 220,500 
Fire Dept. 


Hospitals 
Hydro Electric 


$1,237,373 


Gross debt 
181,615 


Sinking funds ... 


As the sinking fund accumulation 
should have amounted to $310,895, there 
was, therefore, a shortage at Dec. 31, 
1918, of $129,280. 

Assessment (1918), land, $2,804,425; 
improvements (at 25 per cent.), $2,108,- 
585; rateable, $4,913,010. Tax rate, 33.6 
mills. Taxes in arrears, $119,385. Tax 
sale property, $9,880. Value of real 
estate, buildings, plant and equipment, 
$1,269,631. 


Kaslo (900)—On west side of Koote- 
nay Lake, 42 miles from Nelson. Neigh- 
borhood supplies zinc, lead and copper. 
District noted for its fruit. Debenture 
debt (1917):— 


Gross debt 
Sinking fund 


Net debt $48,235 
Sinking fund at this date was $1,959 
short. 
_ Assessment (1918)—Land, $202,703; 
impyovements, $264,101; total, $466,804. 
Taf rate, 36.5 mills. Tax arrears, $9,471. 


Kelowna (2,500)—On Okanagan Lake, 
80 miles south of Sicamous Junction; 
noted for its orchards and gardens, can- 
neries and fruit packing houses. , De- 
benture debt:— 


51,309 
160,000 
155,500 
$428,309 

36,721 


Net debt........ ... $891,588 
At Dec. 81, 1917, sinki fund 
repose to be $58,326 in Ps 
ssessment_(19125 
, Assent A 4465; exemp- 
inewr-325,605; net, $3,051,840. Tax rate, 
33.8 mills. Tax arrears, $38,217. Cur- 
rent receipts for 1918,-$125,424; current 
ae $124,761. Fixed assets, $395,- 


Local improvements..... 
Other non-productive... 
Water and electric 


Gross debt 
Sinking fund 


Ladysmith (3,000)—On east coast of 
Vancouver Island, on the E. & N. Rail- 
way, 59 miles north of Victoria; ferry 
service with Vancouver; centre of great 
ee eae shipping point for the 

adian ieries and - 
benture debt:— ye eee 

Electric light 

Sewers 


Gross debt 
Assessment (1918), $840,375. T 
82.4 mills. Arrears of taxes, $18,544" ~ 
Merritt (1,700)—In Nicola Valley on 
me na ae Railway, a mining cen- 
re, wi arge production of 
Debenture debt:-— eee 
Schools 
Streets and bridges 
Other non-producing.... 
Waterworks 
Electric light 


Gross debt 
Sinking fund 


Net debt $118,080 
At Dec. 1, 1917, sinking fund - 
ported $8,248 short. eee ee 


Assessment (1918), $665,832. Tax rate, 
35 mills. Arrears of taxes, $20,640. 


“Nanaimo (8,000)—An impertant min- 
ing centre on the east coast of Van- 
couver Island, 73 miles frém Victoria; 
owns fine harbor and both farming and 
fishing industries are prosecuted. De- 
benture debt:— 

Streets improvements. 

Waletweeks wake yeeeee 


$103,000 


and served by several 

trie railways; has good harbor. 
industries, notably salmon canneries, are 
located in the neighborhood and large 
eS of lumber products are pro- 


uced. Debenture debt:— 


Schools .....-- Vik eees $ 
Local improvements... 
Other non-productive.. 
Waterworks : 
Electric light 


Gross debt 
* Sinking fund 


389,000 
1,363,925 
984,500 
916,500 - 
206,000 


Sinking funds at Dec. 31, 1917, re-]} 


ported to be $185,107 in arrears. Tem- 


orary loans, $640,000. 

< sacomment (1918)—$12,207,625. 
rate, 33.60 mills i 28 mills net. 
Tax arreats, $360,432. Value of assets, 
5,023,991. 

: Current receipts, 1918, $748,598; expen- 
ditures, $769,076. Light department re- 
ceipts, $68,794; expenditure, $50,365. 
Water department receipts, $76,557; ex- 
penditure, $75,888. 

North Vancouver (7,500)—On the north 
shore of Burrard Island opposite Van- 
couvet; contains several important in- 
dustries, including shipbuilding plants. 
Debenture debt (at Dec. 31, 1917) :— 


Tax 


Other non-productive.. 
Waterworks 

Other revenue-prod... 
Local improvements... 


180,000 
936,894 
Gross debt $2,850,252 
“ Sinking fund 282,512 


Net debt... $2,567,740 
Sinking fund sepoenes short by $14,- 


094 at Dec. 31, 191 
Assessment (1918)—Land, $11,023,250; 


improvements, $461,845; ratable, $11,- 
188) Tax rate, 24.44 mills. Tax ar- 


4. 

Phoenix (1,500)—In the Boundary Dis- 
trict, 30 miles west of Rossland; a min- 
ing centre. Debenture Jebt,, $6,000; 
sinking fund, $3,299; net debt; $2,701. 
Assessment (1918), $273,170. Tax rate, 
27 mills. Arrears of taxes, $6,275. : 

Port Alberni (940)—At the head of 
Alberni Canal on the west coast of Van- 
couver Island; terminus of the E. & N. 
Railway; a fishing centre and outlet for 
distriet rich in minerals and timber. 
Debenture debt:— “~ 


$17,095 


Amount 


Waterworks $170,000 
Electric light 40,000 


Street improvements . ‘ 
Building site.... en * 6.500 


"$236,500 © $31,863 


Of the cis the building site de- | 5 


ry € Ue > 47ai- 
¢ sinking fund, of which $129 in e 
vested in a war savings certi » 187" band, $26,585; im 
: , 1585 ; provements, $76,785. 

There Tax arrears, $216. Pee 


$618 in excess of requirements. 
are no temporary loans. 

Assessment (1919)—-Land, $1,21 8; 
improvements, $625,526; exemptions, 
$685,787; ratable, $1,156,586, . Tax rate, 
33.6 mills net. Gross value of munici- 
pality’s assets, $286,397. Tax arrears at 
end of 1918, $51,109. ~ 

Current receipts, $46,638; disburse- 
ments, $47,132. Waterworks receipts, 
$7,788; exemptions, $14,548, Electric 
lighf receipts, $7,525; expenditures, $10,- 
289 


Port Coquitlam (1,550) — Seventeen 
files from Vancouver at the junction of 
the Pitt and Fraser Rivers; on main line 
of C.P.R. with branch to New West- 
minster. -Small fruit farming and gar- 
dening prosecuted in the neighborhood. 
Debenture debt:— 

Schools 

Streets and bridges 

Other non-producitig 
_, Waterworks ....... ‘gues iat 


| Gross debt 
| Sinking fund 
407,105 


Net debt. iacie0s cs siesecaae $ 

At December 31, 1917, sinking fund was 
reported $33,144 short. 

Assessment (1918), $3,467,901. Tax 
ratg, 19.02 mills. Arrears of taxes, 
$291,267. - 

Port Moody (2,000)—At head of Bur- 
rard Inlet on main line of the C.P.R., 12 
miles east of Vancouver. Contains a 
number of industries. Debenture debt:— 


$ 43,000 
80,000 
50,000 


100,000 
$426,500 
19,395 


Other non-producing 
Waterworks ...6.....eeee8- 
Local improvements 


Gross debt 
‘Sinking fund 


Net debt $161,013 
At December 31, 1917, sinking fund was 


reported $5,640 short. 


Gross debt 
Sinking fund 


Net debt 


Of the funds at the end of 1918, $114,- 
- are moe in war bonds. 

ssessment (1918)—$5,396,410. 

rate, 42.15 mills. ADs sa " 


$1,042,524 
204,903 


Tax 
Tax arrears, $163,150. 


Nelson (6,000)—On the west arm of |' 


Kootenay Lake, with boat service east 
to Kootenay Landing and thence by 
Crow’s Nest line of the C.P.R. and rail 
service west through the mining districts 
of Southern B.C. to the coast. The ju- 
dicial centre for West Kootenay. Con- 
tains several industries and is impor- 
tant distributing point. Debenture 


ee 
chools 75,000 
james ramets xia #, 26,742 
er non-productive... 
Waterworks ; B2.500 
Blectrie light 
Street railway 81,000 


Other revenue producers z 92,500 
$732,742 


Gross debt 
Sinking fund 


Net debt 


At Dec. 31, 1917, sinking fund was r 

ported to be $61,134 in eae = 

Assessment (1918)—$4,820,727. - Tax 

rate, 38 mills on land and 18 mills on 

10 per cent. of cupreremente. Tax ar- 

zearty $87,402, Value of assets, $1,209,- 
a 


Electric li 


sessment (1918), $2,649,860. Tax 
, 18.5 mills. Arrears of taxes, $75,045. 


Prince George (1,500)—-On the Grand 
runk Pacific, 460 miles east of Prince 
Rupert and at junction of the Fraser 
and Nechaco Rivers. Debenture debt 
(Dec, 31, 1917):— 

Streets 

Other non-productive 

Waterworks 

Electric light 


Gross debt 
Sinking fund 


Net debt 
Sinking fund was short $5,363, 
Assessment _(1918)—Land, $2,793,885; 
improvements, . $1,906,615; rateable, $4,- 
700500. Tax rate, 28 mills. 
$195,558. 
Rupert 


ra 


Arrears, 


(6,000)—Westefn ter- 


‘minus of the Grand Trunk Pacific, 550 


miles north of Vancouver; Provincial Gov- 
ernment headquarters for Northern B.C. 
Has good harbor, with large floating dry 
dock and supports extensive fishing, lum- 
bering and shipbuilding industries. De- 
benture debt, (1917)— F 

Schools 


Other non-productive 
Waterworks 
Electrie light 


‘Other revenue-producing .. 
Local - 


improvements 


tax 
of 


ears of 
3 1 


es, § 
oe . we , 
tana dteated on Vaneal 
centre lisiand. Terminus of the E. & N.¢ 
V. & S. Railway, sorving island po} 
and gy or a boat with Vane 
M Seattle and other coast points. 
Schools .......-+--$ 48,000 $ 4589 | tains several good industries and jy 
Public utilities ... $32,845 72,721 | favorite round residential city, 9 
Local improvements 173,226 oor benture. abt. ica a 
General -164,480 ~ 234 nae Reebtent 4 
$718,502 $158,518 
Sinking fund is $34,000 in arrears, but 
no credit has been taken for the re-/ Fire e: 
purchase during the year of $20,000 deben- | Electric lighting .. 
tures. Amount of temporary loans, $19,- | Schools 
500 on genera laccount; $17,500 on school | Streets and bridges 
account. Miscellaneous .... 
Assessment (1918) $2,088,070. Tax rate, | Local imprrovem’ts 8,360,242 
26 mills. General tax arrears, $43,512; Riitisincsan 
aaa arears, $20,210. Fixed assets, é $18,756,724 ’ 
626. Debentures held for deliv 
Current revenue, $96,537; general eX- | sold, $1,966,046. Treasury bills = 
penditure, $91,138; surplus, $5,899. Cash | tificates, $2,271,000. Bank of M 
deficit on water, light and power, $7,198. | construction account, $391,816. 


oe . | Montreal revenue loan, $345,000 
Rossland t f th Id ‘1 , 000, 
copper re wamainee ot West ‘cecte: improvement sinking funds unpaid, § 
nay on both the C.P.R. and-G.N.R. De- | 992-348. Fixed assets total, $3,589 


Assessment, (1918)—Land, $45,967 
benture debt.— ; , 
improvements, $25,271,560; rateable, §tj. 
Consolidated «. 1033 © Ssoee* aogon |220:770:. Tax rate, 27.77 mills. Terge 


rears, $2,510,387. 


n tre 


Streets, etc. .. 

Pire dept. .... 1923 7,000 

Streets, etc.... 1924 25,000 

Water 100,000 
5,000 


ee ete.. 2s'000 
re dept. .... A tween Vancouver and New Westy 
30,000 000 | both < ee it adjoins. It hag 
—__ area o ,400 acres, large! 

; $292,000 $166,000 | market gardening, thought » coma , 
Sinking fund 69,860 | part has been built up as reside 
suburbs for Vancouver and New Wen 
minster. Debenture debt.— 

Roads 

Sidewalks 

Schools 


DISTRICTS 


Barnaby (12,000)—District lying 


At Dec. 31, 1917, the city’s sinking funds 
were complete. P 

Assessment, (1918)—$1,244,042. Tax 
rate,40 mills. Tax arrears, $22,934. Fixed 
assfts, $97,640. . 

5 mon Arm (750)—On C.P.R. main 
line, 316 miles east of Vancouver and on 
Shuswap Lake; centre of fruit-growing, 
dairying and mixed farming district. De- 
benture debt.~- 

Waterworks 

Electric light 

All other 


Net debt 
Temporary loans, fr R 
aes — 
ssessment (1918)—Improved 
$13,569,885; wild land, $2,762,170; 
purposes, $344,130; total, $16,67 
(basis of assessment, 65 per 
market value). Tax rate, improved 
20 a “om 40 mills. Tax 
rears, 024. ificates 
ieee deer ax sale certi 
, Chilliwack (6,000) — Surroundi 
city of Chilliwack adjoining the Fra 
hye os debt, (1918)—schook 
000; ; sinking fund, : ) 
$9,406. | A _— -— 
Assessment (1918)>-3-766,680. 7, 
17.5 m Arrears of taxes, $ 


128, 

The sinking fund achat. + at 
showed $16,859 due for investment, so 
that there is a shortage of $8,237 in the 

ng Ce a at 

Assessment (1918)—Land, 471,080; 
improvements, $344,770; exempti6ns, $45,- 
855; rateable, $815,850. Tax rate, 29 mills. 
Tax. arrears, $11,923. “Tax sale oper- 
ties, $3,698. : 
tm .0)—A mining town lying 
fen Kootenay and Slocan Lakes and 
on a branch line of the C.P.R. Deben- 
trre debt (1917) $250. Assessment (1918) 


$51. 
Coldstreay™ (400)—In the Oka 

district, ext®eding along the valley @ 
Coldstream Creek, five miles southeast 
Vernon. Contain e famous Coldstrea 
ranch. Debenture debt £1918):— ‘ 


Slocan (100)—A mining town on Sle- 
can Lake in West Kootenay District. De- 
Sree oe eee Assessment, (1918) 

y587. Tax rate,.33 mills. A 
3 bs, $408, Trears of 
4,500)—Seven miles from Ross- 
land on the Columbia River and Sean: 
a = ve oe operations of 
onsolidate ini i 
Pabostee a ning a Smelting Co. 

Schools : 

Local improvements 

Other non-productive 

Waterworks 

Gross debt 


Sinking fund - 
Net debt 


Municipal cottage 
Waterworks 


Gross debt 
Sinking fund 


Sinking fund is eompletely paid 
Bank loan, $1,000. 

Assessment, 1918—Land, $919,681; 
provements, $1,314,521. Tax rate, 2% 
mills. Arrears of taxes, $8,232. (Tax 
are well met in this municipality. ~ 


‘oquitlam (1200)—District lies east 
of Burrard Inlet, stretching south 
Fraser River and east to Pitt Riven 
Farming is carried on extensively. De 
benture debt (1918)—Streets, $82 
waterworks, $8,175; total, $90,675. Sink] 
ing fund, $10,175. Net debt, $80,500. 7 
sessment (1918)—Land only, $2,229,4a 
Tax rate, 12 mills. Arrears of 
$88,735. Bank liability reduced dv 
1918 from $8,067 to $1,000. ; 

Delta (3500)—Municipality taking i= 
the lands lying at the mouth of tH 
Fraser River, a very fertile district. 2 
benture debt:— 

Non-productive . 

Waterworks .......... ree 

Local improvements 


98,900 
$206,900 
22,764 

a> seal esemeg $184,136 


At December 31, 1917 the si " 

3 ink 
ves completely paid up. At Teagan 
1, 1918, overdrafts amounted to $12 
452 and bank loane, $49,200, . 

sessment (1918)—$1,742,380, 
eae 31.8 mills. Tax aeaiee. $10,188 
and buildings are worth $97,393. 
ancouver (109,250)—Th reial 
metropolis of the Provinee.. Situated oe 


Burrard Inlet 
the C.P.R. and ON Re nts terminus of 
e 


a and G.N.R. a 
i : 
eth Ab . ui connection 
Orient. thease ap end the 
shingle mills oabeba a amine ee nne 
tural steel, su lon: ke 
ete. Debenture denen shipbuilding, 

Streets and lanes 

Sewers and drains 

Fire protection 

Parks 


Hospitale 
Incinerators 

olice protection 
Bridges 
Exhibition 
Cemeteries 
Waterworks 
Schools 


ag 8 an 
Sinking fund . 


TUOG MOM Food ccs css cas oe $290,250 © 
At December 31, 1917, sinking fund was 
reported $1,556 short. 
Assessment (1918), $6,698,834. Tax 
ae mills, Arrears of taxes 
uimault (5000)—A district adjoin 
ng Victoria on the west, 1,500 acres if 
extent and the scene of shipbuilding and 
ship repairing activities; formerly & 
British naval ye Debenture _— 
mount Due _ S.F. 
School ..... 


$ 27,500 1923 $13,424 — 
Sewers .... 400,000 1963 19,777 © 


$427,500 == $33,201 


790,900 
9,654,643 


Fetus $ 35,338,294 
907,192 h fe 
expended. The sinking fund a 
_— amounted at Dee. 31,1918, to 
$5,333,140, being $1,765,801 short of th 
ayes amount. , : 
emporary Joans, 1916 ¢ 
ok ge 1917 treasury notes, $L.xTa noe? 
Bani af BNA. ,3585,719. Against the 
serve - +00 es there stands a re- 
Ssessment (1919) — Im 
$72,833,675; * Jands, $132,648415 Ta 
rate, 2 mills. Tax levy (1918) $4,660,- | Ported. 2 
; arrears, $5,456,453. Gross| Kent (700)—-No debenture debt. Ar 
gevanue, $6,605,367. Total expenditure, | sessment (1978)—Land, $778,000. ES 


Wate rate, general, 5 mills; school, 5 mill 
ofan of sae 1918, showed a sur-|total, 10 mills. Tax arrears, $7,146 


cae Value of assets, $25,105 
ive miles from Okan- 

agan Lake on the €.P.R: Judicial or 

distributing. centre for the 

Valley.’ Large fruit ranches in the 

neighborhood and canning and preserv- 

ing industries in the city. Debenture 


$33,201 
As the amount of sinking fund requi 
aoe — ra $32,154, there is # 
in e fun . 7 
$16,872, of $1,047. Bank | 


Assessment (1918)—Land only, $4,686," 
855. Tax rate, 18 mills. Tax arreath 
$33,037. The levy for 1918 was $34,12%. 
of which 82.3 per cent. was collected. | 

Fraser Mills (900)—No debenture debt 
Assessment (1918)—Land, $154,564; im 
provements (50 per cent. taxed), $319,93% | 
tot ag 1 mill. No tax arrears re" 


from the Fraser River to the international: 


acres in extent. No debenture debt. A® 
sessment (1918)—Land, $2,078,270; im- 
Proyements, $1,372,532. Tax rate, 12 milli 

in- arrears, $27,044 : 


Streets and bridges . 
Other nop-producing 
Waterworks . 


Electri : ¢ light 


785; improvements, $1,070,435 


|, Matequi (2000)—No debenture 4 
$882,763 Assessment (1918)—Land, $2,293,890; i 
86,573 | provements, _ $2,107,546. Tax emt 


¥ 


SO mwr ese Heneoee » 


ie 
3 


cs 


“pounded on 
» North-West 


‘tario, and 
' national boundary. 
Area. 


(2500)—District extends south | 
boundary. It is 2 farming district, 75,000 


(50 per 
cent, taxed). Tax rate, 14.5 mills. Tat 
$23,678. Area of municipe lite 


NITO 


‘ “While 
Other 
and W: 


N Manitoba condition 
gimilar to those in o 
& provinces. The agric 
wanities are prospering 
crops and high 
municipalities 
ya have their affai 
Being in an older 


ae 


re of the country, the 
Fsomewhat better off 


and the capital, Wi 


‘a notably strong position 


GENERAL INFORM 


The Province o 
the west by 


techewan, on the 
of Sasks Territories, on 


Bay and tiie Pro 
museen a the south b 


Jt has an area of 2 


| miles, which is a larger ar 
-of Germany, 


= ; 
tzerland combined. 

ie of this total, howev 
there being several large 


the provincial limits. 


History.—The first act of 
in what is now the Province 
was the taking possession 
Miles Macdonnell, in 1812, 
of Lord Selkirk, of the 
Assiniboia at the forks of 
Assiniboia Rivers. A counci 
to safeguard the judicial 
the Governor and in 1841, 
district of Assiniboia was 
series of Dominion acts re 
West began in 1869 and 


| Manitoba Act established 
Gevernment. 


--The gove 


vested in 


rovince is 
rnor and a legislatte® 

48 members. The executive 

sists of seven members. 


‘time, the Government is 

' Hon. T. C. Norris, Premier; 
Brown, Provincial Treasur 
Ww. 


J. Armstrong, Province 
and municipal commissione 
The area of Manito 


~ 161,172,298 acres. Accordin 


ment issued on Jan. 1, 1 


' Natural Resources Intellig 
| Department of the Interi4 
' veyed area of the i‘rovince 
' was 35,455,017 acres, of w 
- lowing -was the principal q 


Under homesteads 
Under half-breed scrip., 
Granted railway compa 


| Granted Hudson’s Bay’-*" 


School land endowm 
Forest reserves and 
Water-covered ianas 
Available for entry 


+ 


Population.—The census of 15 
Manitoba a population of 459 


which 255,249 was rural 
urban) When, in 1912, the h 
the province were enlarged 
6,018 was added to the pop 
pulation in 1916, accordi 
ominion census on which t 
subsidy is paid, is 553,860 
Railways—On June 30, 
were in operation in Manito 
of railway. Of this amou 
credited to the Canadian Ne 
to the Canadian Pacific; 213) 
Trunk Pacific and smaller 
the National Transcontinen 
Great Northern, etc. 


PRODUCTIO} 
The principal products of 
naturally those connected 
cultural industry. The City 
is, however, developing i 
manufacturing centre, whi 
thern section of the prov 
being produced some lum 
minerals. 
Agriculture.—The acre 
crops in Manitoba in 1918 
acres, and the value of th 
$180,507,500 These are bo 
ing the largest in the 
. province. ollewing are 
for the principal field crop 
Wheat 
Acreage Yield 
2,800,424 69,337,( 
2,725,725 29,667,0 
2,448,860 41,039,7 
ee 9 est 


; ats 
+» 2,317,365 50,750,0 
1,443,599 48,439,0 

+ 1,500,000 45,375,0 
~ 1,714,894 54,473, 

, Barley 
567,080 16,658,0 
687,503 13,729,0 
708,000 15,930,0 
«+ 1,102,965 27,963, 

Live Stock.—Following a 
with regard to the numbe 
of cattle in the province. 
are for June and the valu 
ber in each year:— 
3 Numbers 

1914 
316,707 
Mileh cows ... 156,306 
owes cattle . 


eep 
Swine ... 


(915 


- 
. 
7 
. 


2.29 

Horses ... 41,634,302 44,57 
Mileh cows 9,675,341 17,84 
Other eat.. 10,369,635 20,483} 
Sheep .... 396,854 1,289 
Swine .... 2,034,134 4,15 

Fisheries.— The total 
fis for 1917 amounted 
being $153,286 more than 

oer val 
Season one of the most 
sinee 


s while 2,374 persons 
im the industry. re 





oes = 


reported $ : was ” se AY dese Me - : ~ 7 fe a te ee ae aes s ae ll = . : —— —=== a : ——= “ Pi 
sessment (1918 3 ——— ; ne Neem mci se: pene nnemaraes (anccmmermemrane a = Yo = sd 1918, the 
, 34 mills. Arrears of taxes, g Le ee Ee pee ee ee 2 improvements, $9,500,000. Rateable, $19, ee ee ee in Meee 3 There 
ctoria (45,000—Capital of the p, A | OBA—a Province W ith a Great Future cee Sain «ek are trust funds of $27,742 on hand, uot Je 5 


, beautifully situated on Vaneau % : Ueigeccises : 
While Manitoba is Renowned as an Agricultural Province, It Has 


Schools Distri 272,257 tobe collected. 
5,000)—District lies on the}ing $ 
nd. Terminus of the E. & N, 4 Pa SETI ; Blacgern of the Fraser River adjoining | the entire amount of fax arrears will be 
Ss. Railway, serving. ise , : f Ti : Local improvement. 480, meath | Vunevever: obliges 
co oa ; aid re e i—_— 
te and other coast points. Gy Other Wonderful Resources in the Way of Timber, Minerals “School 
s several go ndustrieg 


Area, 30,000 acres. j required to meet the following 
and jg 
rite year-round residential ejty, 


tions:— 
Unpaid sinking fund 
ure debt.— 


° ° : * 7 1 1,224 $305,421 2 Sch Is ee 

and Water Powers That Will Give It Future Distinction ee ee ie snking| Honds ond S060 | Eetieh, Ress eee i 

itions are quite {from the ore deposits at Sehist Lake,| General .. 837,500 304,952| ‘und was Baer ociie apet Local improvements 81,521 |° Depreciation on mortgages. 
, x conditions northwest of the Pas. Production ——____ —____| on hand of $21,860. ale ee —— Temporary loans 
$ ; miler to those in other western | vo ounted to 2,000,000 Ibs. Gold produc- | Totals $3,194,790 $941,784| Temporary loans, $79,129; (HT O78. Gross debt $779,721 RaPOPMORE, 00. [6-6 <s 9 fs 
- The agricultural com-| tion amounted to 6,755 ounces, valued| Not included in the foregoing are | Teduction for Land, $5 (876,510; improve-| Unissued 2,000 $1,189,211 
viiog gre prospering as a result | at $139,688, and was derived from the | $163,000 unsold debentures and $210,000 mtn $3.104,480; sremptions, $3,207,600; ——— | sae) _- DRE 
nrotecti« - 188,540 p and high prices, and | gold and copper ores of Herb and Schist| bonds guaranteed by the municipality. | ™e™ :5°'779.190, Tax rate, 17.4 mills| Outstanding $777,721 | Apallumcheen ( h a 
ric lighting .. fgood crops i sslities and smaller | Lakes in the new Pas mining division | Other liabilities include loans against | net, er, ‘lis net, Arrears of taxes,| Sinking fund nm the valley of t ie same meine | es 
* : 1A i ural municipalities and ¢ fine | in Northern Manitoba. Silver production | revenues of $895,950. gross; 14.9 m ee $128,087. Tax sale| ——— | forms part of the Okanagan district. 
ane Derren . 1,646,026 7 sg have their affairs in time) counted to 14,088 ounces, valued at} Assessment (1919), $15,472,978; exemp- oye rates, etc., yes Net debt $714,690 | benture debt (1918), $84,276; 


protection 


; ba 5,663. sas ; F ber 31, 191 
mmprroven‘ts 800d Satan, BADE I” 20 1 ition are [Suess og GEaES tote neat at AaGLARe | COE) eerie gHeONAeT- RE te | Fpeneticag™ (and) — Located on the| . The sinking fund veanicd amounted to| fund, Bbau8. At December 34 
$ 4 bo ~ ae ae than further : Manufacturing.—Manitoba tanks fifth | mills; school, 7.8 mills; total, 25 mills. | western — of peat eta. Current liabilities, $35,666. Assessment (1918), $21,146,665. ee sean 

“sess $18,756,724 $2,216 amew! better o ins is in | among the provinces of the Dominion | total taxes in arrears, $428,439. thriving sett ts cee debt. (1918) Assessment (1918)—Land, $4,862,309; | 11.416 mills. Arrears of —s ot ane 

bentures held for delivery and » seat, and the capital, Winnipeg, in the number of its manufacturing} Value of municipality’s assets as at | Area, 3,520 acres. De 9. Sinking | improvements (50 per cent. taxed), $402,-| Sumas (550) — Between q Nl 

$1,966,046. | Treasury bills and eq ogably strong position financially. |. .biishments, the capital invested| December 31, 1918, $3,760,829. 086.000; sinking ee. drafts, | 945. Tax rate, 16 mills. Taxes levied, | Chilliwack on the south mong Paget: 

tes, $2,271,000. Bank of Mont, _— —- N therein and the value of the goods pro- Hlities, revels for Ee aan a ete cine Land $327,- $98,938, less rebate of eee Taxes and — a ea aaa ° 

ti a 3 ‘ : n, y2D0~. Hg" ’ : 3,284, ears, | debt. 5 . 
real Zeventi, Toa, “634500, a enna ea remit Is | a terre ne es erg | tirana fetch oS PERS ccscerycentem | Sua improvements: $01500 (G0 per eens | nerears collected, $102.28, Tax arrears [debt.” All Talitan, $800, Aas 


$85,270, leaving a shortage of $22,139. | sinking fund was reported $7,459 


vement sinking f i st E ince re- | defici f 882; cemete deficit of | taxed). Tax rate, 22 mills. Tax arrears, 0,000)Adjoining the City | $172,871. Tax rate, 15 mills on - 
shined ages total S3Raadnh MEMES, "oy the north bythe | "tine" en aventment of $05840808 | 0) \c 000, Fined ‘asvets, $45,807 Frente Aiba 
e ’ 


p sLo¥ Victoria on Vancouver Island. Deben-| values; sehool rate, 5 mills on land 
renseute Cee) a : eawest Territories, on the east bY |The number of employees was 17,241, PORTAGE LA PRAIRIE enticton (2750)—At the south end o ture debt (1918) :— values and on 60 per cent. of improve- 
vements, $25, ; ra ‘Sort 


i - : Okanagan Lake where fruit-growing is ments. Tax arrears, $3,687. Munici 
¢, $71. d the Province of On-| +, whom wages amounting to $10,602,660 Situated 56 miles west of Winnipeg on | ‘ ind Area, 7,044| Schools 1 5.200: V ; 
10." Tax rate, 27.77 mills. Tax gain fudson Bay on th by the inter- id. Materials valued at $88,-| the main lines of four transcontinental |" important industry. sae Streets and bridges owns he:] and cemetery, $2,200; ; 
, $2,510,387, : “EE ssrio, eo sou y 51.510 were ss and eo the vatienee: CP.R., C.N.R., G.T.P., and G. a ee debt (1918) Cs Waterworks loan bonds, $1,000, and has bank balance =i 
ie ; , ; f 251,832 square f $61,594,184 turned out. etween| N.R. The cit tains county buildings, Local improvements . ‘ eo 
DISTRICTS = ee ie = larger area than that 1910 and’ 1916 the number of industries | oourt aolieh naent heupttal. Indian Streets Sn pa Summerland poe sy A — Beane 
N ‘ 4 - piles, whic Belgium, Holland and|i, Manitoba increased from 439 to 840. school and numerous industries. City Sundries and locals rai dele 4nd orchard district ering : 
maby (12,000)—District lying pele af Germany, Yee 4.” 19,906 square apes owns waterworks, sewerage plant and| Waterworks Sinking fund of Okanagan Lake. 
ip! “which it adtoha Westminster Pelaerane eal, however, is water, PROVINCIAL FINANCES electric plant. Population, 6,852. Area, marae 108.047 popes and beidenw 
' it adjoins, has a: piles 0 ’ k ithin f the last fiscal year Debe debt— rrigation ....... makseeys , Net debt $ 198, ree 
g - ing several large lakes W At the close of the last >| 5,691 acres. Debenture de ek et de $ 7 ee 
oe ee tere latonty devoted to i there ang ot limite. November 30, 1918, the Province of Mani- Waterworks juts seat ee cee ees $519,388 Ciceia ie $530,500 At December 31, 1917, sinking fund ae BirnirX separ: » 
has been Ei ilt i td ee = aE —The first act of Government | tobe had a total bonded indebtedness of} Plectric light : Si ki fund was reported $13,443 in excess of require- Ele tric light 
bs for V. : ve md presidential ; aT ow the Province of Manitoba | g33 390.879, an increase for the year of | General ; 251,000 inking fun ; a ments. ectric hg 
er. Debenters’ maken New W = are "taking possession a $1,694,000. Of this = ae — Locals Net debt $495,804 iacsesesens ee een nae Greéa@ube 
: : ; i a J cd i i rese “ a te, ; mills. , FOSS 
“Miles eee ee <4 2 na Sena ern invemianl  aueelee in-| Gross debt $974,038 Sinking fund ~ pee as ao ras $105,184. Sinking fund 
of Lord ' and i i and the] Sinking fund .........:eeeeeeee 189,744 | short by $31,510, ee Salmon Arm (4,500)—A district sur- 
Agsiniboia at the forks of the Red vestment, drainage investment Sinking fund ...... Se : ’ id off during the year. ion tikes ‘ $313,873 
Fiasiniboia Rivers. A council was formed | Huitdings of the judicial districts, all , $7eu208 | Assesament (1918)—Land, $2,048,066; | founding the city of Salmon Arm.Deben-] 31 sau isin tang 
 mafeguard the judicial functions of | of which pay interest charges. The bal-| Net debt ........ seepisnteceynns $784,298 8 ’ ture debt, $2,500: sinking fund, $960. : 


‘ei nts, $1,396,980 (no levy on im- orted $12,892 short. 
‘the Governor and in 1841, = seunieioe) ance is repreninays ite ee z ot, Sia esc’ wat on cite are q : cs rate, os mills. Tax one pen 8), Cee ined go one $ (1918), $2,751,085, 3 Tax 
“district of Assiniboia was formed. Guarantees—In addition to © | GOts, 92,020 ,00% : e, | arrears, $43,412. Rate arfears, $15,063. : 25,000) —- District | rate, 30 mills. Arrears of taxes, $1 ° 
ini lating to the ; h aranteed the] 604,022; exemptions, $1,689,634; rateable, * South Vancouver (25,0 - s 
- series ~ nay scar oye in 1870 the tet en - eee rae oof Canadian | $4,963,998. Tax rate, general, 23 mills; | Tax sale lands, ge ts, $12,568; ex-| with area of 9,200 acres lying to the Surrey (5,500) a On south side of 
$2,089, Bed aot tablished the province. | 2??? “el Railway securities to the] school, 12 mills; total, 35 mills. Tax ar- Irrigation system, receip ‘ih "receipts, | South of the city of Vancouver. Its} fraser River oppos 76,000 in exe 
porary loans, from Royal Ba Pres om “The government of the snot of $25,663,553, municipal. deben- rears, $90, ‘ penses, $18,583. Electric light, receipts, affairs are now if the hands of a com-ja farming district, : acres 
5, . 7 me 


249.~ t 

i i ; j . ~ | $17,288; expenses, $19,728. Waterworks, | © 0" : he G t. | tent. No debenture debt. Assessmen 

essment (1918) Im 4 ia : —_ is vested in @ sve -amsh turés to the extent of $1,685,329, and eee — re at " Hots, $13,801; expenses, $14,811. on ve by the Governmen (1918)—Land, $4,419,058;, improvements, 

9,885; wild land, $2,762.70; tae: or and t ein eee Manitoba Farm being Aiton es ee pc Fel yy '\ / Pitt Meadows (250) — No debenture | De 615,80. ox ‘vate, 185 milla’ Ta 
ses, $844,130; "total, $16,676 or _ @ members. © ¢ | curities, $1,/70,000. 10ad;s ’ ’ 


ee Road loan $ 
tal current liabilities, $2,931. ; rrefrs, $46,292. 
of ass t, 65 a ‘gists of seven members. At the present | 9). guaranteed the interest only on - ST. BONIFACE mere (1918)—-Land, $1,124,095; im- een k . est. Vancouver ( 1,400) — Adjoins 
t wilne). Tews in per cent, = ‘time, the Government is~ Liberal, with municipal debentures of a total par value St. Boniface is situated on the Red provements, $278,845 (50 per cent. taxed). Sewer and parks orth Vancouver on the north of 
Hlis; wild 1 na ra mproved land, | Hon. T. C. Norris, Premier; Hon. Edward | ¢+ $99,500 and has guaranteed the rentals| 2:12 opposite Winnipeg, and is served Tax rate, 6.5 mills. Tax arrears, $10,325. Waterworks , Burrard Inlet. Debenture debt:— 
nape i = » 40 a Ss. Tax | Brown, Provincial Treasurer, and Hon. payable to the Northern Pacific Railway by the C.P.R., C.N.R., G.T.P. and_G.N.R.| pixed ase $1,799. Schools , : Separation liability 
Ba reeenes. ax sale certifi _W. J. Armstrong, ee Secretary | omaeane in respect of. certain railways! 1+ ji, the seat of the Roman Cathelic Point Grey (12,000) — A neat Local improvements Varsy, whart, We 3c 2.2... 236, 
‘gad municipal commissioner. ‘so, jin Manitoba leased. = . | Archbishop of Manitoba and supports &| bury and site of the University o 6,686,165 Roads .cesesesevseees Peres 
ae an Surroundin MM land--The area of Manitoba comnprioee Issues in London.—Six-issues of Mani-| ober of industries and the Union British Columbia, lying south and west am ‘ $ eat aa nt 
He oe a Joining the er 161,172,298 acres. According to & sta . toba securities have Jemegmate in the! cook Markets. Population, 12,000. of Vancouver. Area, 18 square miles. inking : es Improvement 
0: ) sinki Ure debt, (1918)—se is, ment issued on Jan. 1, 1919, by the Londoy Debenture debt (Dec. 31, 1918)—$3,- Debenture debt (1918) :— $6,484,252 Waterworks 
. sinking fund, $5,594; net abt, Metural Resources catego Date m Assessment, $14,527,500 Taxes} | , saseenes Sinking fund at Dec. 31, 1918, arate 
sment (1918) 93-786 60. Te Department of the in t-test date 1888 7 ss 8 os short $307,054 of requirements. Gross debt 
_— Fears of taxes, $i MME ty 20.150,07 ‘ner. wien the AM Rina, the thira| Phools rateent |, semaperary Jenne —)reorery, ba weap eee 
“@® lowing was the principai ributi 1909 = coer ere Se caine: See 5 50,000. Outstanding 
streay® (400)—In the Okanagan@™ Under homesteads ......... eee ay | 1910 eeauas .. $5,753,166 | loan to Spitzer, Rouck & Co., $250, 
Obey 


\ : nate; : : ; includ-| Sinking fund 
t, extding along the valley of Under half-breed scrip. ete. 4568 097 1918 a $18,615 Assessment (1918),°$18,567,132 (inclu , 


ream Cr five miles southeast of M Granted railway com pants ‘9.000 | S¢ Rl i, * Ling 2 lig et as Net debt . $674,187 
bn. Contain @ famous Coldstream Granted Hudson < : 0 "200 40 m 92,176, ihc Sinking fand was short of required 
Debenture debt (2918) :-— Schoo! lan ant . vl " : “aS s jamount by $35,840. 
ell a ~c¥6,400 | maturity, rate o. ame F _ BPP teMationa ' = Econtaina the - , 2 Dor; loans, $25,700. 
ater-cu =: .-- 4,246,300 | all’ Government saerenuties issued as at| Western headquarters, sh yucttanaing —_ 


*8,000 | November 80, 19187 of the CPR, ONE ae Gree rart| Sinking fund "ais.200- fon 


Municipal cottage 
Waterworks 


¢ éeniu- i gave esc. Date Due Int. Amount | also served by the G.N.R. and N.P.R —_—_—— rears, $1,133,972 (as "at Novae 
ue eee Manitoba a population 14, of | Stock .... 1910 1950 i ae RK. It _ Pt18S, Nove 
ross debt sve $185,700 ‘ 956,249 wae 200865 “2.” 491 1980 4% $2,524,003 | is now the largest grain market in the $5,016,350 | Of this amount, all unpaid taxes up ff 


: 4% world, up to require and j i 
pking fund 28,621 whan. When, in }’ ° . aries of} “ .... 1912 1980 4% vate arnont vale ae oe Temporary loans, $30,000, Torre Bpltaee bath 1 ae raided 94 ee 
te province were eu. “i, an additional EI 4%% 1,846,120 Breapes $50,000,000 of manufactured see Assessment (1919)—Land, $19,492,465; ’ loan of $450,000, A payment of $200,000 sale sm Le arrears, ¥ 
king fund is eompletely paid up. eeeetion in 1916, according to the last Total stock $8,323,123 hydro-slectria eeey eat ye = 80, 
loan, $1,000. inion census on which the provincial | Debs. E .. $1'498'938 000 h.p. Population 183,375 AD ng 1s. 
essment, 1918—Land, $919,681; im- subsidy is paid, is 553,860. a ‘997.666 | 287 acres. ebenture debt— Susan 
ments, $1,314,521. Tax rate, 23.5 @  Rallways—On June 30, 1918, there - . 500,000 | Waterworks .... $6,990.768 
P Arrears of taxes, $8,292. (Taxes fm ere in operation in Manitoba 4,168 miles “ . 1907 1 000,000 Hydro-Electric ............°"" 7,402,000 
ell met in this municipality, a of railway. Of this amount 2,108 wera! « ‘ 200, a ena, 


 eredited to the Canadian Northern; 1,727 “ et 8,399,853 Schools .. ee 8,500,000 


witlam (1200)—District lies east HB tethe Canadian Pacific; 218 to the Grand | “ (iq) 120 Savers ae iat € 
.. 1915 7 Saad ‘ 
.. 1915 Paetaes Gross debt .... $39,757,397 K 
-+ 1916 500,000} Sinking fund 6 e , _— é 


rrard Inlet, stretching south to BB Trunk Pacific and smaller amounts to “s 
1916 


River and east to Pitt River. the National Transcontinental, Manitoba | « . 
‘» 493,000 Sorento = 
. 1916 0'000 | Net debt . .$29,800,428 OF CANADA 


x in te a bs sees . Great Northern, etc. * 
Sink. 8 
. 1916 414% 1,096,000 Assessment (1919)—Rateab] rty, 
.+ 1916 5% 1,011,000 | $236,023,520; exemptions, not ‘included, ESTABLISHED IN 1864 
.. 1916 -4%% — 58,000 | $40,146,960. 


| 
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orks, $8,175; total, $90,675. . PRODUCTION “ 
nd, $10,175. Net debt, $80,500. As- | The principal products of Manitoba are “ 
apt (1918)—-Land only, $2,229,48239% naturally those connected with the agri-| « 
te, 12 mills, Arrears of ae P witura) industry, The City of Winnipeg | « 
cee pe Peso uring BS bovever, developing into quite a) ™ . 1918 5% 486,000{ Reduction of debt—By means of bond 
$500)—-Munieinality takin in acturing centre, while in the nor- % - 1917 5% 2,000,000) 8chemes, the outstanding debt-of the cit 
a (3500 unicipality 3 “Stern section of the province there is “ . 1917 B% 250.0 has been reduced by $131,333.33 J ~ 
"River, avery fertile district: Ber Me maesgesees some Tambor, Aeh'and | Sw 2. pig 8% 1,000,090 | Rew debentures axe Zor’ the anme’ term ns 
Ss debts ee a “ . 1918 6%  '200,000| the stock cancelled, and while there is 
-productive $ 15,000 b etope Manito e acreage of field| « .. 1918 1,000,000 | 2" increased annual interest charge of ; 
P aeetie: rises tenet See ov a oon 2 pip Ea “ * 4018 "500,000 rank there is a yearly reduction of 
P een eeneep bees , uction, —_____.| 92,418.79 on sinking fund levy, commis. 
») improvements - {to 01 500 shen are both records, be- Total debentures $23,498,893 | Sion and stamp duty charges, aoe net an- ; 
eatalenniaiee Sa sertens a in the history of the Drainage debentures 1 897.853 nual saving to the city of $1,607.12, which 
$ wa ane f a. ollewing are the statistics "171 00 will continue for 21 years. Asa result of : 
ing fund - tor the En ane eeewes i eK — oe bond conversions, the debenture : - AND 
“$200.350 ; , Total securities - : $33,890,870 | debt © the city has been “reduced by $1,- 
conber di, 1017, sinking fond wan JM ,. 25mGt pasion gstsoo | Sinking "Funds.—the” balance” shor | 1229288 an follows: A 
. _ be I, , : g me am 69,887,000 62,662,900 shows a sinking and replacement fund Ist conversion ....... gree $ 713,666.66 
' ort. ayes on! 1125 29,667,000 86,500,800 investment of $1,899,751 4 2nd conversion 572,292.36 
ssment (198), $6,698,834, rg °° 2448860 41,039,700 84,144,800 | ryeet™ ~ he mage UP 88! sed conversion 181,383.33 
a ee eee ‘+ 2,988,702 | 48,191,100 99,274,000 | Teieriene stock sinking fund... $525,765 ited ] 
uimault (5000)—A district adjoin- rs 1,317,365 '$0'750,000 7 17,912,800 | Telephone replacement fund ... 511,850 TS /AS 008-08 MAN UF AC URERS 3 
ictoria on the west, 1,500 acres in inn * 1:443,599 48,439,000 23;785,100 Mninage district sinking funds ee ee 
and the scene of shipbuilding and imig "7 17200:000 45,875,000 30,401,800 | Mun. Com. Govt. stock, S.F , s 
repairing erties formariy a ‘ as 54,473,500 88,676,000 ieee te Pee “Alita -. BRITISH COLUMBIA—THE COAST 
naval base. Debenture debt: arley EE vince derived $1,- 
meant Daw SH, HEME 70 ese 000 s4anoo | 425185, from the Dominion aubiy and er 
ame 400.000 1963 19,777 nr | 708,000 veareee eric portant. sources of income Weitiea the Continued from page 28 
SE re a. 1300 sec aT 'een tee ai Gavaer year are as follows:— ‘ lands, $4,448. Bank loan, $2,000. Area 
$427,500 {883.201 a tive Stock“Following are the figures | Land Titles, general fees + 310488 | sea Caebey nn eae 


e amount of sinking fund required With regard to the numb Provincial Lands 166,857 ission (2500) — No debenture debt. 
on hand was $32,154, there is a * in the province. “The senha Succession Duties 197,503 | “ssessment (1918) —-Land, $1,369,238; im- 


Hs in the fund of $1,047, Bank Joan, oo June and the values for Decem- | Corporation Tax se TT ten aan Ga eta 


Ih each year:— Telephone Rentals ..... ; 2,008,307 | ills. Tax arrears, $23,471. Tax sale ' if | fe are cordially invited to dis- 


Tax rate, 18 mills. Fin Area of municipality, 25,000 acres. , if 
rate, 18 mills tk arrears, Mi Rr 1914 127 , 128, a een 889 Necth. Cowichan (5400).-fares ond tin. SUS Cuss all matters of finance 
ich 82.3 per cont was collected. | “1; $39:806 202,177 225,659 amas os ae Iaand- Debonture debt (1918) 06 be, BOARD OF DIRECTORS with - The M h 
nan (s0 enue wd), $310 939. vn ; bases 136,872 $7,681 saa revenue for the past year was roe $4,698,408; improvemenne seen) ue S ercnants 
‘s (00 per cent. taxed), ; a 75,018 284,596 | $7,681,548. npg ro less tai : oe ‘ 
ate, 1 mill. No tax arrears re- mee Come The expenditure for the year totalled abe he hae x eyes 4,- oF A Montage Allan, » President Bank 1S more than a mere 
> 1918 | $7,308,680, of which the treasury depart- aa aik Vab rate, 9 mills, Tax arrears, K. W. Blackwell, Vice-President 
(700) No debenture debt. a ee $ ment took $1,967,964; education, $1,162,- $20,016. | Value of assets, $82,403. Area, Thomas Long Geo. L. Cains aed it CE eels 
— . a E ¥ *++S4,! * J . . J ; tele ° > s , ; i “4 ag igs . . E eee 
general, 5 mills; sone mille? Ma. oS 9,675,341 17'842'000 20432000 $1,263,793. "There was ka emeen ne North a serene? tae tat ad- Sen aoe oe eposi OI y it Is an institu- 
canta, Sone Mtrears, $7,146 ma, **-10.369,635 20,488,000 83,546,000 | revenues over expenditures of $322,867. she Nevin aiteter Samar tee ee Ballantyne ~ hos. Ahern : 
gley (2500) District extends south. 2.034134 4157000 7,517,000 48,000 acres. Debenture debt (1918) see Oe Fe Re tion that stands ever ready 
the Fraser River to the international mes. The total value of ‘the ; IES General debentures . $1,134,725 % Meters, Wien. Mende 


] : . . . 
mary. It ie a farming distr; 000 Mes for 1917 am, Waterworks .............. ! Farquhar Robertson Lorne C. Webster ° d d } 

on extent. No iibecuane Seed Me $153,286 more then Iota aac Next to Mae important stone 000 D, €. Macarow, General Manager to a VISe an assist its Cus- 
- ” ee ; 

frente, $1,372 802 re ee i2'millsy Mia one of Fnc™,,values made the | contre in the province. It is locsted oe TB Merrett, Supt. of Branches 


in : , ibe most tive | tre | =p oan Liat Inspector. tomers in r 
Mie (00) No genantareMRMEETS Capt neaeE anges | eeginninsey ad te terhed by the CE | as unease ooo ‘ities << or Sogerd to. Money 
Asses e ; : - | OF. -R. as seve - RE : 

improvements “Sloman Ge pet mile yy ae and $58,323 ie cational institutions, experimental farm, Outstanding ......c.ss.s. matters; investments and 
taxed). Tax rate 145 mills. >. ns were engaged | provincial asylum, ete., with several in- Sinking fund 


gt While 2 

rat indust . 

s, $2 ; : dnstries and wholesale h . Near ; Deposits (April, 1919) 

Pm aaa ne one figures ae se ee all the important fards Minlooant ae Assets (April, 1919) business gener ally. 
6.000 : ; 


: : facturers of Canada and the United 

tsqui (2000)—No debenture debt wale? 54,21 ft. b-m., of which | States have agencies here. Population 

sment (1918)—Land, $2,298 ie Reah..."25 $962,176. Manitoba con- 14.012. res. Pr ~ ssessment (1918)—Land (net)} $7,- ' 322 Branches in Canada 
ents, $2,107,546. Tax <a Rated 0’°-0000 acres of saw timber debt: eee ae ee 466,027; improvements (net), $2,098,315. | |]. 


Tax arreary, 18.140, ait at i contain 6,850,000,000 ft, pes . Debt. it. Tax rate, a mills. Boag hn less rebates), | | 2 oa 
, page y bane | e a rwor ks cose nee ee $664,000 : 78,550 on se = Ps us cS . Tf y 
leet y .+xees 450,000 ~ 51,059 | Vain x tax. sald) seal estate, 61mn,708. 
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(Statistics for the 


Area 


$184,320 
138,240 
190,595 
151,821 
183,840 
26,853 
529,040 
207,360 
128,240 
138,240 
184,320 
180,480 
183,680 
128,000 
23,489 
88,000 
207,360 
131,711 


287,520 
266,040 
136,140 
363,928 
160,280 


218,880 


184,320 
138,240 


276,480 


we 


NCIAL POST 


MANITOBA. 
year, 1918) 
Total 


Assess. 


$1,347,850 
1,104,419 
1,170,000 
628,395 
1,689,675 
14,751,774 
982,137 
1,885,555 
1,174,366 
852,990 
1,789,855 
630,289 
765,445 
538,700 
2,917,045 
318,619 
851,369 
997,650 
1,397,550 
757,217 
1,155,549 
2,072,615 
461,189 
1,007,635 


MANITOBA—A PROVINCE WITH |G.N.R., 58 miles south-west of Winnipeg; Hartney (578)—On the Estevan branch also on C.P.R. In centre of rh axial 


A GREATER FUTURE town owns water, sewerage and electric of the C.P.R., 40 miles south-west of/tural district. Assessment, $1,191,345. 
I systems. | Assessme Brandon. $311,490. levied ture ; 

Continued from pone ees levied, $33,053. Domensame debt, levy, $7,475. Debenture debt, $11,491. $285,309. ee oon 
TOWNS "ane (1200) — On the Napinka 


a . | Killarney -Oak Lake (412)—On C.P.R. main line. 
Dauphin (4,200)—An important centre, branch of the C.P.R., 164 miles . aie , 
(Tigures are for the year 1918) | 178 miles lotthewest of Winnipeg; west of Winnipeg: site of Gorecnment an-| STERIC. Teese een ate Ne ae 
' ons PR, n | serv NLR. own ° ime Nee” WAR Tr, 
line, 35 i east of Winnipeg, in ak trie light, waleousie abd oueeoaa aper Taxes Jo ee i t benture debt. 
. Debenture debt, 


farming try tems. Assessment, $2,580,913.  T ture debt, $16,834. ‘Rapid City (547)—A divisional point | 4Tsyle 
Fr : ane $101,408. Bcbontnes: dehd: $583, icin tabas oboe the seuth- tern | OM the C.P.R., 6 miles north of Brandon; Armstrong 
Birtle (551)—On the C.P.R., 195 miles|_ D 


corner of the provi 67 town owns electric light plant. Assess- | Arthur 
ou _Delorane (631)—In south-western see- | Brandon. a nt, $456,136. Tones ment, $596,112. Taxes levied, $17,779. | A ssiniboia 
ryt of yvinnipeg, in good mixed farm-| tion, of the province, 202 miles south-| levied, $14,248. Debenture debt, $20,400. Debenture debt, $81,607. Bifrost 
g ye Assessment, $219,535. Taxes | west of Winnipeg. Assessment, $285,712.| Minnedosa (1478) — Situated forth of| Rivers (900)—First divisional point] p; 
levied, $9,010. Debenture debt, $27,600. | Taxes levied, $10,050. Debenture debt,/ Brandon, the terminus of the C.P.R. | west of Winnipeg on the G.T.P., in mixed Birtie 
Bolssevain (775)—On C.P.R. and G.N. | $11,573. Minnedosa branch; centre of the north-| farming district. Assessment, $459,736. | Blanshard 
R., 182 miles south-west of Winnipeg, in| Emerson (1011) — Directly south of |ern judicial district. Assessment, $1,128,- | Tax levy, $21,215. Debenture debt, $30,878. | Boulton 
5 wheat-growing district. Debenture Winnipeg and near the _ international . - Taxes levied, $35,358. Debenture Russell (628)—Near the Saskatchewan | Brenda 
. boundary; on the lines of the C.P.R., | debt, $93,392. border, 225 miles sorth-oust ot Winni- 
C.N.R, G.N.R. and N.P.R. Debenture; Morden (1210)—Near the international | peg. Assessment, $679,640. Taxes levied ao 
debt,” $29,097. Assets, $46,747. Assess- | boundary, 81 miles south-west of Winni- | $18,728. Debenture debt, $50,288 remeron 
ment, $387,603. Taxes levied, $17,091. peg; in good farming district with Do- ' 
Tax arrears, $4,575. minion experimental fruit farm nearby. 
Gladstone (764)—On both C.P.R. and | Assessment, $575,330. Tax levy, $17,259. 
C.N.R., 35 miles north-west of. Portage ; Debenture debt, $18,964. 
la Prairie. Assessment, $324,705. Tax Morris (629)—On Red River, 40 miles 
Carberry (805)—On C.P.R. and CN levy, $12,198. Debenture debt, $41,880. | south of Winnipeg; surrounded by rich 
28 miles cast of Brandon. in, op ‘R.,| Grandview (670)—On C.N.R. main line, | mixed farming district. Assessment, $283,- 
ing district. Assessment, een'os farm- | 30 miles west of Dauphin; in good farm: |254. Tax levy, $10,197. Debenture debt, 
levied, $21,880 Debent » $663,033. Taxes | ing and lumbering district. Assessment, ,000. 
. nture debt, $33,189. $398,050. Taxes levied, $15,229. Deben-| Neepawa (1,800)—Divisional point on 
C.N.R., 117 miles north-west of Winnipeg; 
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™ termination that 


S natural resources must 
nd population attracted 


Taxes 
Levied 


$49,524 
39,628 
44,169 
18,192 
43,853 
$32,197 
52,541 
57,461 
49,801 
11,659 
41,884 
49,113 
$5,129 
43,529 
29,375 
17,845 
40,134 
41,189 
60,386 
48,967 
48,995 
102,893 
43,538 
62,390 


39,350 
22,356 
42,602 
39,579 
28,554 
105,291 
73,667 
54,708 
22,033 
31,391 
39 
60,984 
50,636 
20,805 
37,069 
~ 22,743 
139,198 
181,335 
31,832 
17,740 
26,232 
31,288 
60,992 
29,259 
76,140 
45,625 
92,909 
35,415 
72,743 
46,927 
39,393 
29,313 
27-576 
41,146 
29,025 
76,810 
50,697 
45,462 
31,325 
35,032 
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on why 
' should not secure a lar 
- attention in the future. 
» val forests, minera 
a offer attractions 
“not be overlooked. 
ce GENERAL INFOR) 
E — The ogtoy 
wick, the largest of the t 
a is bounded on 
© the State of Maine, and a 
' Province of Quebec; on 
and the waters o 
- Chaleur; on the east by 
St. Lawrence and on the 
~ Province of Nova Scotia a 
' Fundy. It conforms in a g 
' to # square, being about 2 
_ by 200 miles across. 
Area.—New Brunswick, 
little larger than Scotland 
27 ; ee aoe 
Be juare m Ss water. 
ES Neva Seotia, it has few 
___Fivers, especially the St. 
| able for their length and 
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Selkirk (3,250)—On the Red River at | C@ttier 
the head of Lake Winnipeg navigation, | Charleswood ...... 
22 miles north of Winnipeg. A summer | Clanwilliam 
resort and industrial centre. Seat of im | Coldwell 
portant fishing industry. Debenture debt: : 
4 | Cornwallis 


Cypress, North ... 
Cypress, South .. 
Daly 

Dauphin 

De Salaberry .... 
Dufferin 


pens Gabbe es $33,645 

Assessment, $452,585. Taxes levied, 
$16,277. Uneollected taxes, $2,950. Assets | 
of municipality, $67,645. 


Waterworks 
Electric light 


_ Carman (1296)—On C.P.R., C.N.R. and ture debt, $35,195. 


,021 


BANKERS BOND COMPANY 


TORONTO LIMITED ONTARIO 
INVESTMENT BANKERS 


DEALERS IN CANADIAN GOVERNMENT, MUNICIPAL 
AND INDUSTRIAL SECURITIES : 


Net, debt $304,583 

Assessment, land, $2,290,172; improve- 
ments, $1,317,985; business, $247,460; 
total, $3,855,617; rateable, $2,849,997. Tax 
rate, 23 9-10 mills. Tax arrears, $59,002. 
Assets, $466,622. 

Be a eee centre 31 
miles south-west o Trandon. Town owns ‘ * 
electric light, waterworks and sewerage ae Risina.<; 
systems. Assessment, $1,028,090. Tax ohne 
‘levy, $41,532. Debenture debt, $239,584. | maeee 
| - Stonewall (927)—On.Arborg branch of Gray 

ee olbe, mile orth- t inni i : 

; Assessment, $619,480. Fama levied, Bamiote 


\\A No debenture debt. een 


wan River (850)—A divisional point | Hillsbur 

on the C.N.R., 275 miles north-west of Kildonam, East ... 
, Winnipeg; extensive timber limits in the | Kildonan, West ... 
j vicinity. Assessment, $308,720. Taxes Kreuzburg. ....... 
levied, $9,111. Debenture debt, $11,144. | La Broquerie .... 
he Pas (1,235)—Most northerly cen-| Lac du Bonnet .. 
in the province. Lumbering, mining, Langford 
fur-trading, ete., carried on in the dis- | Lansdowne 
trict.. Assessment, $1,912,060. Taxes | Lawrence 
levied, $59,273. Debenture debt, $262,000. | Lorne 

Transcona (3,110)—Six miles east of | Louise 
Winnipeg, the site of extensive railway Macdonald 
shops. Served by three railways. Assess- McCreary 
ment, $3,734,985. Taxes levied, $200,994. Miniota 
Debenture debt, $641,288. Mini 
. Tuxedo (903)—A suburb of Winnig 
Assessment, $3,071,300. Taxes le 
629. Debenture debi 

Virden (1,44 
don on the m 
ment, : 


Deben 


Ericksdale e 
Fort Garry 
Franklin 


5600 miles of coast lin 
.—The country, n 
' was first settled by the Fx 
| It formed part of the Fr 
| of Acadia, which also emb 
—- now Nova Scotia. The 
settlers ted from Seq 
and later loyalists from the 
flocked to the St. John . 
numbers. In 1784 New 
- geparated from Nova Scomi 
- separate Province and in 
| the confederation of British 
- ean Provinces. 
-  Gevernment.—The affairs 
| vinee are administered by 
_ Governor and a legislative 
| (taining 48 members. 
- touncil consists of five me 
- administration is at presen 


s W,_E. Foster,. Premier 
3 Mation:—Tre pepslad 


Be in 1911 was 3 


pre listed as xf" 
" - 


—The railway 
June 30, 1918, 
.P.R. accounted 
molonial for 474 


© Transcontinenta 
“‘@—Ocean-bo as 
Twelve ” 


p11 shiz vad 
par ended Juib 30, 
=- oo (represented was 3,100,50 
' 53 port of Sf. John alone a 
© $22,063 tons. 


PRODUCTION 
The principal indust 
. Brunswick are lumbering, 
fishing, mining and some m 
The province possesses sp 
resources, is rich in fertil 
and has a considerable ce 
which fishing is profitably 
Agriculture.—The princip 
are oats, wheat, turnips 
Potato growing is impo 
year sees a large acreag 
crop. The New Brunswic 
attained a premier positio 
the largest markets and th 
heavy. Following are stat 
duction for the past four y 
Oats 
Acres Bus 
201,000 65,559,6 
198,000 6,039,0 
190,000  4,275,0 
224,442 


t 
Our facilities for information and advice regarding 
investments are at the disposal of prospective investors 
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20 VICTORIA STREET, TORONTO 
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Pemuia. 
Pipestone 

Portage la Prairie 
Rhineland 

Ritchot 

Riverside 

Roblin 

Rockwood . 
Roland 

Rosedale 
Rossburn 

Rosser 

Russell 
Saskatchewan .... 
Shellmouth ..... 
Shell River 

Shoal Lake 

Sifton 

Silver Creek 
Sprague 
Springfield 
Stanley 
Strathclair 
Strathcona 
Stuartburn 

Swan River 

St. Andrews 

St. Anne i i 
St. Clements . 

St. Francois Xavier 
St. 

St. 

St 

St. 

St. 


end 


gz6t 


$532,581. Tatts levied, $13,743. 
benture debt. 


VILLAGES 


(Statistics for 1918) 
Total Taxes Deb. 
Pop. Assess’t Impo’d: Debt 
215 $163,005 $4,727 ....... 
286,925 6,900 $11,322 


110,010 4,400. ..... 
13,641 3,493 
Beas 


City of Halifax, N.S. 


e 
- 


Binscarth ... 
Elkhorn . .. 688 
Foxwarren .. 225 
| Gilbert Plains 564 
: Gretna . 575 
Hamiota . . 585 
Lyall 284 
‘Manitou . .. 546 
Napinka . .. 400 
Pilot Mound. 408 
Plum Coulee. 421 
Roblin 00 
Rossburn . 

Shoal Lake . 540 
Wawanesa .. 369 
Winkler .. . 598 
Winnipegosis. 650 


GREATER WINNIPEG 
WATER DISTRICT 


The Greater Winnipeg Water District 
was created in 1913 for the purpose of 
constructing a waterworks system to sup- 
ply water for domestic, commercial and 
sanitary purposes in the cities of Winni- 
peg and St. Boniface, the town of Trans- 
cona, and parts of the municipalities of 
St. Vital, Assiniboia, Fort Garry, East 
Kildonan, West Kildonan and Spring- 
field. These municipalities combined 
have an area of 91,79 square’ miles, a 
population of 221,173, an assessment of 
$207,836,000 and a net municipal debt of 
$8,710,510. 

The Water District Administration 
Board consists of the Mayor and four 
members of the Council of Winnipeg, the 
Mayor and one Councillor of St. Boniface 
and the Mayor or Reeve of the other 
municipalities comprising the district. 
The management is vested in a Board of 
Commissioners (at present composed of 
two members). The district owns a 300- 
foot. right-of-way over the entire length 
of the system, a distance of 96.51 miles, 
and a standard-gauge railroad which is 
available for ordinary commercial pur- 
poses. As a good portion of the terri- 
tory through which it runs is excellent 
farming country, this will prove a valu- 
able asset to the corporation. 


Financing.—The original scheme of 
financing was. by the sale on the British 
market of inscribed stock, forty-year 
term, bearing interest at 4% per cent. A 
small amount of this long-term stock was 
sold in 1914, prior to the war. Following 
the pees closing of the British money 
market, the district decided to issue 
short date debentures and sel] them in 
the United States and Canada. Up to 
December 31, 1918, the district issued 
$1,283,112, 40-year-stock in London; $9,- 


$17,255 
169,453 
368,470 
60,750 
242,003 
181,100 
303,415 
132,610 
164,715 
150,020 
$12,385 
144,950 
115,775 
164,885 


19,099 
271 


Assessed Value Real Estate 1919-20 ....tsscccseesesssssessses$ 36,695,625 
Assessed Value Business and Household Tax 1919-20 .... 6,250,000 


16,343 44,456 
5,102 
5,447 
8,244 


» 


$ 42,945,625 
veeeseeeesp 46,000,000 


..$ 21,040,300 


1915 .... 
1916 .. 

SORT. vac 
1918 .... 


Estimated Value Taxable POD OIT 6 siscsissase esssen dane 


SS 


Estimated Value Property Exempt from Taxation 


685,948 
5,453,230 
538,869 
667,200 
1,346,370 
980,180 
3,289,620 
1,618,995 
812,334 
549,406 
939,700 
1,248,000 
2,157,195 
2,090,131 


Electric Light and Power in Alberta 
(Results for 1918) ' 


1918 
Surplus 


Rate Taxation 
DOK LAR: VOC. Sais ciccssnsscecenpeptpetegssvndboncicne 
Tax Improvements Value ......sscepeccesseeeeeeeeeee 175% 
Tax Business Value on $2,000 and over ............. 1.00% 
Tax Business Value under $2,000 on retail only 14 of 1% 
Tax Household Value ....0.0c. aha YA of 1% 


sssessseeres POALI% 


Thompson 
Turtle Mountain.. 
57,272  9,077,¢ 
Turnins 
8,000 2,633,¢ 
7,700 3,165,0 
7,700 2,314,¢ 
18,507  6,477,8 
The total acreage devoted 
in 1918 was 910,387 acres 
of the product $42,891,270. 
In 1917 there were 15 
cheese factories and 2 com 
in operation in the province 
_ of butter valued at $233,¢ 
| . duced and 1,244,106 lbs. of 
at $267,645. 

Mining—The value of 
wick’s mineral production 
cording to the preliminary 
Mines Branch, Departme 

wa, was $2,111,816, 
$1,425,024 in 1917. 

The principal products 
sum and natural gas. Pro 
amounted to 267,746 tons 
317,278; shipments of zyps 
tons valued at $214,164. 

Lumbering.— Lumbering 
Brunswick’s leading ind 
the cut amounted to 593,4 
valued at $11,824,101. i0 


Provincial Governme 
11,300 square miles of f¢ 


Westbourne 
Whitehead 
Whitemouth ...... 
eee 
. . Inchester 
Revenue from Taxation including Banks, Insurance and Woodlands 
oodwort 


CENEP COMPANIES oi... .c...cscssessccesssoscnsesnenies, Sisson seavensestossecp lye O byOd oda. 
10,000.00 


57,000.00 
$6.528,606 


a 


Revenue from Water Works after paying all expenses.. 


Accumulated 


Deficit Surplus 
3,785.31 


1918 
Revenue ©Expend. 
$15,884.63 

17,114.69 
36,607.28 
9,772.70 


Deficit 


Towns— 
$1,422.81 


Vermilion 


Revenue from other sources...................06 ec eae 


Total Debentures: Debt (including schools) ............ .... 
Water Debt included in above....:................ $1,497,018 
Sinking and Reserve Funds on hand or in- 

UIE och cess chescccethoa bisicerbbaciestia sn 901,050 


Innisfail 
Claresholm 
Vegreville 
Nanton 
Coronation 

Ft. Saskatchewan. 
Gleichen ......... 9,024.97 : 
Pincher Creek .. 10,609.63 1,387.98 


—_—_—$——$——————— LL 

GERMAN SHOE TRADE end of 1914 an organization called the 
“Klag” was formed to regulate the” 
trade. This was under Government 


supervision, but capitalized and man-— 


2,398.063 


Nit ony oe ES ee ee ree 
Floating Debt payable yearly from Taxes ........... ...0 $67,260 


Value of Corporation Property other than Water Works $5,378,165 Big Industry Hes Been Ruined By 


The War 
WASHINGTON.—Vice-Consul Rob- 


Value of Water Works estimated.........0.... ccccccseee cssesees 


Population 62,840, Area 4,300 acres, in 1918 Custom 


Exports $127,642,512, Imports $14,760,000, Building 


Railway Terminals are being built costing Wwhen com- 


* 


$2,300,000 
$2,261,581 
$2,955,406 


_ $30,000,000 


i; construction 


ce cence 


898,900 5-year, 5 per cent. debentures and 
$2,000,000 5-year 6 per cent. debentures 
in the United States and Canada, a total 
of $13,182,012. 

Up to the end of 1918 the tatal amount 
expended for all purposes on the project 
was $14,822,444. The estimated cost of 
the whole work was $13,045,000, so that, 
considering the greatly increased cost of 
the enterprise has been 
carried out huite close to the estimates. 

The sum to pay ifiterest and sinking 
fund charges necessary to finally retire 


ert L. Gray of Lucerne says that in 


et 
3 
oi 


beats, 


ee 


about.6% million acres ar 
Pisheries.—The total 
of the fisheries of New 
1917 was $6,143,088, a 
over the previou 
t of capital inves 
fishing gear, and 
65,446. There were 
in the work of th 


are weig 


es following 
>, tm 1917 of the principal fi 
a Cwt. 





ar, 1918) 


Total 
Ssess8. 
347,850 
104,419 
170,000 
628,395 
689,675 
751,774 
082,137 
85,555 
74,366 
52,990 
789 855 
530,289 
765,445 
38,700 
D17,045 
18,619 
851,369 
B97 650 
897,550 
57,217 
55,549 
072,615 
61,189 
07,635 
ae. 550 
PR, 994 
250,870 
51,310 
79,653 
890,410 
8,848 
21,400 
03,108 
41,206 
03,600 
6,331 
70,210 
7,963 
06,575 
49,500 
72,080 
5,447 
2,135 
4,409 
67,169 
9,650 
R4,212-\ 
0,790 
28.057 
D8 ,620 
16,120 
8,704 
8,924 
5,970 
9.355 
8,189 
343 
040 
974 
865 
2,588 
50,750 
0,044 
1,300 


J 


Levied 
$49,524 
39,628 
44,169 
18,192 
43,852 
332,197 
52,541 
57,461 
49,801 
11,659 
41,884 
49,118 
$5,129 
43,529 
29,375 
17,845 
40,184 
41,189 
60,386 
48,967 
48,995 
102,893 
43,538 
62,390 
39,350 
22,356 
42,602 
39,579 
28,554 
105,291 
73,667 
54,708 
22,033 


B94,610 
3,525,246 
1,495,925 « 
1,997,440 

848,180 

971,280 

93,517 

p2,295 
6,440 
B3,620 
7,930 
58,400 
p2,340 
96,295 
71,430 
19,187 
07,502 
48,215 
320 
88,010 
b8,585 
47,377 
47.645 
510 
805,170 
3,020 
199,015 
55,610 
82,770 
09,137 
12,530 
,100 
5,948 
3,230 
8,869 
7,200 
46,370 
80,180 
89,620 
18,995 
2,334 
49,406 
39,700 
48,000 
57,195 
90,131 


er in Alberta 
3 


43,205 
22,794 
55,538 
35,059 
51,257 
177,590 
32,934 
£5,045 
41,557 
$4,688 
52,099 
50,000 


Accumulated 


Surplus . | 


1914 an organization called the” 


** was formed to regulate the 

This was under Government 

ision, but capitalized and 
my tanners and dealers. 


plies of raw hides were cent 
and tanners prohibited from buy> 


om anyone but the Klag. Results 
ar from satisfactory. Manufac- 
s had been used to cont: ing * 
ce for leather, and as all leath 


been commandeered, there was a 
rium in Germany. They ¥ 

d to accept from the tanne 
er made from the Klag-supplie¢ 

If there were bad hides, litig@- 
nd often loss of customers. 
Price fixing caused f 
and curtailment of 


E little larger than Scotland, has an area 
| of 27,985 square miles, 


Wiminis: ratio: 


> a8 Urban 


man-- 


EW BRUN 


a 


The Fringe of New Brunswick’s Resources 


Has 


EW Brunswick is ent on 

the post-war period with a de- 
termination that its wealth of 
resources must be developed 

god population attracted to its shores. 
The Government has schemes on foot 
towards this end and there is no reas- 

| why this fine, large province 
gould not secure a larger share of 
attention in the future. Its fertile 
, forests, minerals and water 

, offer attractions that should 
| pot be overlooked. 


GENERAL INFORMATION 


; Provinces, is bounded on the west by 
the State of Maine, and a corner of the 


| Province of Quebec; on the north by | Sinking funds 


P and the waters of the Bay of 
St. Lawrence and on the south by .the 


: ince of Nova Scotia and the Bay of vince has guaranteed th 
; foes. It conforms in a general fashion | terest of certain bond 
to square, being about 200 miles long , 


; miles across. 
: ee New Brunswick, which is a 
of which 74 
4 miles is water. Compared with 
Nova Scotia, it has few lakes but its 
_sivers, especially the St. John, are not- 
“able for their length and size. 
shout 500 miles of coast line. 
| History.—The country, near the coast, 
| was first settled by the French in 1689, 
“ft formed part of the French Province 
of Acadia, which also embraced what is 
| now Nova Scotia. The first British 
" gttlers emigrated from Scotland in 1764 


| and later loyalists from the United States 


| flocked to the St. John Valley in large 


' tumbers. In 1784 New Brunswick was v 


| wparated from Nova Scotia 
/ wparate Province and in 1867 it joined c 
» the confederation of British North Ameri- $ 
> an Provinces. 
E ent.- 
| are ac: 
ia and . le 
taining 48 mer 
jpuncil ¢ 


~ 


“*s of the pro- 
a Lieutenant- 
ywembly, con- 

e 
Yers. The 
veral, with 


4 


p 


isists e 
WwW. Fae b 08ve2, .. 
 Populstion.—"Tné yor. 
Brunswick in 1911 was 


258,342 were listed as ore 


> 
"4 99,64 


Re 
‘ Iways.—-The railway mileagy of the 
Province at June 30, 1918,\wac tyog, OF 
this, the C.P.R, accounted /for 531 miles; 


_ the Intercolonial for 474 ‘miles and the 
_ National 


Transcontinental 256 miles. 
Shipping —Ocean-borne jeommerce jg 
' important. T  elve p in 


: e province 
| feport 6,911 s ae: 3 5 ar 
for the year ended 80, 1917. wad 


represented Was 3,100,500, anc 
the port of St. John alone accounted. 
for 2,462,063 tons, 4 
mo _—_ 
PRODUCTION ~ 
The principal. industries of New 
Brunswick are lumbering, agriculture, 
fishir “ining and some manufacturing, 
The} © sses splendid timber 
resou) in fertile farm lands 
and h lerable coast line, off 
which fishing is profitably prosecuted. 
Agriculture.—The principal field crops 
are oats, wheat, turnips and potatoes, 
Potato growing. is important and each 
year sees a large acreage under this 
crop. The New Brunswick potato has 
attained a premier position in many of 
the largest markets and the exports are 
heavy. Following are statistics of pro- 
duction for the past four years:— 


Oats 
Acres Bush. 
201,000 5,559,600 
198,000 6,039,000 
190,000 4,275,000 
224,442 7,051,400 
Wheat 
14,000 267,000 
242,000 
16,000 192,000 
49,453 940,250 
Potatoes 
40,000 5,772,000 
39,000 7,488,000 
46,000 6,891,000 
57,272 9,077,600 
Turnivs 
8,000 2,633,000 
7,700 3,165,000 
7,700 2,814,000 1,412,000 
18,507 6,477,500 3,757,000 
The total acreage devoted to field crops 


4 in 1918 was 910,387 acres and the value 


oy Product $42,891,270. 


Value 
$3,058,000 
4,107,000 
4,018,500 
6,877,400 


335,000 
416,000 
432,000 
‘2,183,700 


3,694,000 
6,290,000 


7,787,000 
9,077,600 


869,000 
1,424,000 


1917 there were 15 creameries, 24 
: me factories and 2 combined factories 
; eration In the province. 565,699 lbs. 
| a valued at $233,686 were pro- 
-. Seer ens 106 lbs. of cheese valued 


; Mining. —The value of New Bruns- 
» Wick’s mineral production in 1918, ac- 
: Maat to the preliminary report of the 
q Branch, Department of Mines, 
Ottawa, was $2,111,816, comparing with 


4 
Matio2 in 1917. 


principal products 


are coal, gyp- 
and natural gas. 


: Production of coal 
tit ted to 267,746 tons valued at $1.- 
} — shipments of gypsum were 27,225 
; Ms valued at $214,164, 


; ering.-Lumbering is one of New 
é Braswick’s leading industries. In 1917 
a ‘ut amounted to 593,497,000 ft. b.m., 
| Mined at $11,324,101. 105,686 cords of 
e wood, valued at $733,482, were cut. 
“ Tgog vincial Government owns over 


Fs sprvere  tailes of forest land and 
Ta iin acres are under license. 
he ~The total marketed value 


im sheries of New Brunswick for 
1 Was $6,143,088, an inerease of 
=_, ver the previous year. The 
. ef capital invested in vessels, 
mg gear, and fixtures, was 
There were 21,030 persons 


the Work of the fisheries. 


Wing are weights and values 
of the principal fish products:— 


Bed 
win 


macturing. — Industrially New 


a. 


Debentures 


3 Stock (sold in London) 
- [feeation.—The Province of New Bruns- | Bonds in aid 
| wick, the largest of the three Maritime | Bonds of St. J, & 


on the east by the Gulf of | Net debt ................. 


wick has made but 
Britain. 
000 of ‘4 
made at 102. 
1949. 


It has 31, 


and made 8 | pared with $1,572,813 


taxes, $93,642; 


executive | 166,905 the previoug year. 


ture, $256,517; education, 
lic works, $562,249, 
of New | amounted 


Searcely Been Touched — G 
Wealth in Timber, Minerals, ‘ 


Agriculture 

the Postal census of 1916, it had i 

714 manufacturing atabiiibetenss. oe” 
presenting an investment of $46,290,014 
and giving employment to 15,941 wage- 


earners, cost of materials used 
was $21,495,324 and 
products, $37,882,034 ‘"° Value of the 


Sees 
PROVINCIAL FINANCES 
The province had at the end of its last 
fiscal year, on October 31, 1918, a direct 
debenture liability of $17,163,089.80 and 
an indirect liability of $2,013,000. These 
are set forth in the following schedule ;— 
Financial Position 
(As at October 81, 1918) 
eee $ 9,099,646 
2,118,442 
Ry... 1,700,000 
_ 4,250,000 
$17,163,089 
1,045,160 


enemies 
oy -»-$16,117,9 
In addition to the icrlgbhice the ng 
e — and. 
8 amountin 
2,013,000, which constitute an tndivent 
iability. 
Bond and Stock 


of St. John 
Q. Ry 


Issues.—New Bruns- 
one issue in Great 
In May, 1909, an issué of £450,- 
per cent. registered stock was 
The stock is redeemable in 


Durng the fiscal 


° year ended October 


18, the following bond issues were 


5% 
5% 


6% 


made :— 


$10,500—Bridges 
70,500—Bridges 
1,000,000—Debt, 


ete... 
300,000—-Roads. 6% 
16,500—Sani- 
tarium 5% 
Revenues. — The total 
enues for 1918 were 


20-yr. at 95.00 
20-yr. at 87.78 


10-yr. at 96.00 
20-yr. at 100.00 


5-yr. at 100.00 
ordinary re- 
$2,357,909, as com- 
in 1917. The prin- 
ue were: Subsidies, 
$480,365; wild land 


succession duti - 
17; sale of seed, $169,140...” we, 


Expenditure.— F - 
enditure ran Satine eenaty 42, 

The principal 
follows: Agricul- 
$296,257; pub- 
Capital expenditure 


to $833,984, , 
6. bo * 
: e. etael 
; mes from 
; _ Is served by the C.P.R., Can- 
adian National and Fredericton and Grand 
Lake Railways, Besides the provincial 
Parliament Buildings and other Govern- 
ment offices, Fredericton is the site of 
the University of New Brunswick and the 
Ovineial normal school. The city sup- 
@orts quite a number of ‘ndustries. P: 
ty 8,000 ture debt:— 


ipal sources of reven 
637,976; stumpage, 


xpenditures were ag 


Capital of FREDE 
ated on the set 
St. John. 


Shoe factory 
Water (1906) 
Water extension 
Sewerage 


Fredericton (1908) 30,500 
Fredericton (1913) ... 87,000 
Fire app. es 7,000 
Total of outstanding debentures$474,066 
Sinking fund 11,447 


Net debt $462,619 


Assessment, real property, $3,774,258; 
personal, $1,965,760; income, $874,850. 
Charges for 1919 include $5,876 on ac- 
count of principal, $19,032 for interest 
and $3,121 for sinking fund. 
Tax levy for 1918 was $150,000; assets, 


$782,209. TaxAate, 22 mills. 
MONCTON 


Eastern headquarters of Canadian Na- 
tional Railways, with large railway work- 
shops; has supply of natural gas and is 
the site of several important industries. 
Population, 16,136. Debenture debt as at 
Dec. 81, 1918:— 
— pen 
Other non-productive ’ 
Water and electric 930,913 


Gun Oi & oo Ss $2,008,913 
Sinking funds ' 84,854 


$1,824,059 

Temporary loans, Tax _ar- 
rears, $52,176. Value of municipality’s 
assets, $2,591,259. Assessment, land and 
improvements, $7,776,245; personal pro- 
perty,. $1,448,200; income, $1,652,500; ex- 
emptions, $7,000,000; rateable, $10,876)- 
945. Tax rate, 22.4 mills. Water system 
gave net surplus after all charges of $3,- 
113 for the ee: JOHN | : a 
The largest city in ew runswick, 
wieuted “on the Bay of Fundy at the 
mouth of the St. John River. It is the 
terminus of the C.P.R. and a terminus 
of the Canadian Nationa) Railways, with 
fine harbor and dock facilities. A total 
trade of $217,570,847 was done through 
its port in 1917-18. The harbor is owned 
by the city. In addition to its shipping, 
St. John supports a good many industries 
and wholesale establishments. It was the 
first Canadian city to be incorporated and 
the first to adopt oe ape Fee 

i k nture °— 

es or ’ $ 691,500 


At 4 per cent. 
At 4% per cent. ....---++++-+> 


At 5 per cent. 
At 6 per cent. 


$5,015,726 
Past due 4,000 


Total bonded debt 
Sinking fund 


Ecce denen’ cecevee dae s$BypOe #)404 
ain amounting to $380,000 ma- 


: id. 

ng the year and were pal 
— genteess to the amount of $676,- 
000 were issued, of which $209,000 were 


i he sinking fund and the bal- 
sma? ois = the citize Refunding 


ns. is 

now a thing of the past, as every bond 
has a sinking fund. 

w Valuations (1918: Real Sl. 


$ 
127.10€ 


$5,015,726 
1,188,232 


SWICK |, 


opu- | Deli 


3 in 


th Pe Gigk os 
Fr TOW y INS 


(5,000)—At head of deep 
Rice a dint ask oe a i fi eae 

tT; a sional point on main line o 
Canadian National Railways; contains 
_— lumber mills. Debenture debt as 
at December 31, 1918: 


Net debt 


Temporary loans, $10,516. Value of 
assets, $607,126. Assessment, land and 
improvements, ° $2,071,400; business or 
other, $613,000; total, $2,684,400. Tax 
rate, 19 mills. Waterworks surplus, $1,- 
586; glectric, light surplus, $3,613. 


Sackville (2,300) — On Canadian Na- 

onal Railways near the Novas Scotia 
boundry; junction point of line to Cape 
Tormentine and thence to Port Borden, 
P.E.L, by car ferry; seat of Mount Alli- 
son Universty. Debenture debt, $163,200; 
sinking fund, $15,108. Temporary loans, 
$4,570. Value of assets, $165,000. Tax 
rate, 24 mills. . 


ALBERTA VILLAGES 


Unless specially noted, statistics are for 
year ended Dec. 31, 1918. 


Municipal Deb. 


Acme 

Airdrie 
Alderson 

Alix 

Alliance 
Barons 
Bashaw . 
—ri ticy 
Big Va wae 
Bittern Lake . 
Blackie 


47,425.00 
91,590.00 
39,850.00 
67,360.00 
57,520.00 


Bentley ...,.. 


4 Bowden 


Carstairs 
Carbon 
Cayley 

Cereal 
Champion ... 
Chauvin 


| Giive ..6 

{ Clydc 45 

Costhurst “> 

Cochrane 

Commerce .... —_ 
54,387.00 
34,445.00 
56,960.00 
90,180.00 
150,000.00 
53,269.00 
$1,765.00 ... 


50,744.75 

443,750.00 

Entwistle ... 98,538.00 
Erskine 


Ferintosh .... 


16,510.00 
508,255.00 11,288.68 
156,435.00 600.00 

44,352.00 

25,740.00 

60,615.00 

145.15 

35,125.00 

29,418.25 

28,284.00 

19,110.00 

19,310.00 
117,843.17 

26,130.00 


Grande Prairie 
Grassy Lake .. 
Gull Lake .... 


1,026.19 
Hughenden ... 


Jenner 


Irma 


Kapasiwin 
Killman 
Kitscoty 


Lakeview 


(1917) 12,152.00 


221,945.60 
126,760.00 
26,517.00 
17,224.00 
Lloydminister . 


(1917) 
Lomond 
Lougheed 
Mannville .... 
Millet 
Milk River ... 


Mirror 


162,252.05 
57,200.00 
139,470.00 
61,047.00 
39,275.00 
56,030.00 
827,600.00 
47,587.00 
29,700.00 
85,688.00 
128,698.05 
33,210.50 
143,205.00 
294,797.00 
40,897.75 
69,555.60 
582,720.00 
29,625.00 
25,565.00 
120,316.00 
148,595.00 


$2,025.00 


1,900.00 
7,480.00 | 


Nebinteed = 
North Red Deer 
Ohaton 

Oyen (1917) .. 
Peace River... 


Penhold 
Pincher City . 


2,145.00 
10,900.00 


9,000.00 


2,000.00 
Rocky Moun- . 


' tain House.. 
Ryley 
Sedgewick .... 
Stirling 

Spirit River . 
Strome 


St. Paul des .. 


102,800.00 
49,217.15 
152,695.00 
35,480.00 
55,245.00 


97,486.00 


1,592.00 
9,744.00 


157,140.00 
113,932.00 
169,601.00 
102,890.00 
131,987.98 

23,925.00 


106,007.00 
130,140.00 


Sylvan Lake .. 
Three Hills ... 


Youngstown .. 


Regi king fund trustees: have 
ane _ at alien war bonds 
and $404,804 invested in Saskatchewan 
rural telephone debentures. 


Twenty cities in ate have asked 
the state legislature for a bill 
fo purch and operate, 


1,000.00. 


Investments > 


$25,000 Dominion of Canada 5% War 
Loan, due March Ist 1937, yielding 
about 4.85%. 


$25,000 Dominion of Canada 514% 
Victory Loan, due November‘ Ist, 
1933, yielding about 4.90%. 


$25,000 City of Toronto (Separate 
School) 5% Gold Bonds, due March 
- 4th, 1939, yielding about 5.30%. 


$25,000 Dominion Iron & Steel Co., 
Ltd., 5% First Mortgage Gold 
Bonds, due July Ist, 1929, yielding 
about 644%. 


$25,000 Montreal T ramways & Power 
Co., Ltd., 614% Secured Gold 
, 1924, yield- © 


Bonds, due March Ist 
Ing 64%. 


R. A. DALY & Co. 


BANK OF TORONTO BUIEDING 


pORON TS 


$130,000 | 


TOWN of PARRY SOUND, ONT. 


Dué 1st JULY, 1920-1949 
Interest payable Semi-Annually Ist January and July 


Principal and interest payable at Parry Sound. Denominations $1,000 and odd 
amounts. 


a 


PARTICULARS OF MUNICIPALITY 
Assessed Valuation $1,897,900 
NET Debenture Debt 171,712 
POPULATION, 5,026 
indi i "Ss financial position :— 
Ci). Watnrwatue nat electels sieht viioe tehare vomsiderabie surplus annually after 
payment of all operating expenses and debenture charges._ 


2) Per capita debt is much below average of Ontario ‘urban municipalities. 
2 Per eats assessment is on conservative basis, being only $379 as compared 
* with $840 for Ontario urban municipalitieS. 


PRICE: Rate to yield, 5.60% 


C. H. BURGESS & CO. 


Government, Municipal and Corporation Bonds 


Bank of Hamilton Building TORONTO 


4 


| A.H. Martens & Co. 


Members Toronto Stock Exchange 
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ALBER 


A Land of Energy— Ambition | 


ONVINCING evidence of the security hehind Alberta’s Provincial Bonds is afforded 


by the healthy condition of the Province’s Assets (which show a substantial in- 


crease over previous years), the Gro 
duction in every branch of Industry. 


The Assets of the Province 


The Assets of the Province of Alberta for the 
year 1918 totaled $135,952,458.88, an increase 
over the year 1917 of nearly $5,000,000. When 
it is remembered that these were War Years 


and that this increase exceeds the addition to _ 


the Public Debt over thawame period by upwag 
of 100 per cent., it willAtee@ ly) be eee 

berta is a land of Sou Mices ange 

dous possibilities, . = i 


~ Area 
and Population 


The area of Alberta is 255,285 square 
miles—larger than Italy, Greece, 
Montenegro, Servia, Roumania and 
Bulgaria combined, and more than 
twice the size of Great Britain and 
Ireland. The Dominion Government 
estimates that the population of the 
Province has increased from 496,525 
to 579,000 since the June, 1916, cen- 
sus, and it is upon the basis of the 
latter figures that the Dominion Sub- 
sidy is at present being paid. 


we 


«ee, 


Manufactures and 


Though primarily an Agricultural and 

Stock Raising Province, Alberta has 

many manufacturing industries in its 

cities and towns. The Mineral re- 

sources.of the Province include Coal, 

Natural Gas, Alluvial Gold, Clay and 

Quarry Products. Its Coal output 

ranks in the first Coal Producing . 
Province in the Dominion. 


Alberta’s Telephones 
Alberta owns an 


phone system. The system embraces 13 53 i 
miles and 4,711 pole miles of long distanee and tall 
lines, Besides this there are 31,800 wire miles and 
9,265 pole miles of rural telephone system cover- 
ng an area of approximately 74,000 square miles 
serving over 600 towns, villages and smaller com- 
oe There are 34,435 subscribers’ stations 
ughout Alberta and over 100 cities and towns 


katchewan and British , 
by Alberta's telephone system, Ste accessible 


d operates its own provincial tele- 


AGRICULTURAL EDITORS VIEWING AN ALBERTA WHEAT 


= 


restarted 
; ice—Bu 
Cash in — 


~~... FIELD YIELDING 60 BUSHELS TO THE ACRE. 


Position 


That the Financial position of the Province is sound may be gleaned 
from the fact that the ordinary Provincial revenues, supplemented to 
a certain extent by the sale of savings certificates within the Province, 
have, in most cases, been sufficient to cover expenditures. 
has aimed all through the war to keep its capital expenditure well 
within the appropriations of the Legislature. 
be followed out in the future so that the credit of the Province may 
be preserved for future reQuirements. The following figures are 
interesting: : 


ASSETS 

The assets of the Province as of December 3ist, 1918, amounted to $135,952,458 .88, 
made up as follows: 

ib] gs (including Stock Advance) 


Trunk Roads and Bridges thereon 
Roads, District and Local 
Demonstra 


$ 7,634,510.92 
2,514,521 .80 
3,445,961 .68 
32,054.09 
340,664.21 
9,762,330.55 
eee oe 

5,563 .0 
Loans to Alberta Farmers’ Co-opera . 
arent School Districts ee 

ce to Central Canada Rail Cc —amou 
Advances re Vendors Fuad Liquor Stores” eee pales 


' Taxes on Forfeited 


Stock (King’s Printer and Public 
I : Libraries) 


& Blindman Valley Electric Rail . Lean, 
& Bilindman Valley Electric Railway Shares cr 
and Equipment 


$32,876,173 .64 
8,107,500. 00 
4,171,094 .06 
7,884,291 .18 

82,913,400. 00 


$135,952,458 .88 


Deposit (in liew of debt) in hands of 
Deposit (School Lands Fund) a Senn 


Deferred and Overdue payments of Prin 
Unsold Lands, 6,909,456 acres, at $12 oe ree 


LIABILITIES 
Total Bonded Debt at December 31st, 1918 


$31,500,200.00 
Less Sinking Fund 754,050.53 


$30,746,149 .47 


Municipal Affairs 
Department 


Under careful provincial direction is the Department 
of Municipal Affairs which gives expert guidance to 
municipalities, paying especial attention to their 
financial affairs. Expert municipal audits are made 
by this department, ensuring sound business meth- 
ods on the part of municipalities. 


~ 


ince pe 


Alberta 


This policy will also 


wing Population and the Greatly Enlarged Pro- 


General Production Statistics 


The Total Production value of the Province of 
Alberta for:the year 1918 amounted to.Ss-¥,- 
— ee@tion of the Prov- 


J most $600. 


he 204 , Ingreased 
eae G OU TH C ae ° d given 
reaking wen place this year _ 

oad weather conditions the 1919 crop 

hang up anew record. A reasonably g 

will effect an increase in productio: 

will surpass the fine figures 0 : 


Cattle eep Raising 


In point of Production Grain is Alberta’s 
leader, Cattle and the by-products rank 
second in this respect. Fully one-third 
of the revenue from cattle and other ani- 
mals is realized in dairy products. In 
1918 these were valued at $27,500,000, 
while animals slaughtered and_ sold 
amounted in value to $50,000,000. Poul- 
try and products marketed: were valued 
last year at $4,000,000. 


Wool Growing 
Developing Steadily 


The Province of Alberta is becoming a 
leader in wool production. This indus- 
try a few years ago was only in its in- 
fancy. The total value of wool produced 
in 1914 amounted to $236,321, or scarce- 
ly a quarter of a million dollars. Last 
year the production was valued at 
$1,625,750.40. Of course, high prices 
affect this. The price realized in 1914 
was 16 cents, while last year wool grow- 
ers received 60 cents a pound for their 
clip. But production has greatly in- 
creased. In 1914 the clip was approxi- 
mately 1,500,000 pounds. A year ago 
the clip totalled 2,709,584 pounds. 


Pure-bred flocks have increased in Alberta faster 
than in any_other province. The climatic condi- 
tions of the province are suitable for the devel- 
opment of the sheep business, and the co-operative 
marketing conditions are doing much to give the 
producer the greatest amount possible for his 
product. 


Water Powers An Asset 


There are many valuable water powers available in 
Alberta, and in conjunction with the coal supplies 


-of the Province these will form an immense indus- 


trial asset as soon as development can be completed. 
Several million dollars invested already in water 


powers just west of Edmonton. The waterways of 


Northern Alberta are superb and economically valu- 
able, and throughout the Province an efficient public 
works department has spent upward of $6,000,000 
on trunk roads, ferries and bridges. 


For Investors Settlers, Manufacturers, and Merchants Alberta offers very 
many attractions. Anybody interested in Conditions and Prospects ma 
write full particulars to the Government offices at Edmonton, Alberta. 


_to Yarmouth (formerly 
| South Western Bailway). 
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\OVA 


SCOTIA—Canada’s Eastern Gateway 


The Atlantic Coast Province Has Attained New Prominence 
During the War—lIt is on the Threshold of Important Develop- 
ments in Field of Industry, Agriculture, Mining, Transportation 


NOVA SCOTIA 


rn URING the war, Nova Scotia 

3 made good progress industrial- 
“B \y and it is the hope of the Govy- 
‘ment and people of the province 
that it will continue to grow and pros- 
| per in this direction. Agriculture has 
F made advances, and in mining 
ga fishing there has been much ac- 
‘tivity, which should continue in the 
‘future. The municipalities of the 
“province are all conservatively man- 
| aged and their affairs are in the best 


of shape. 


GENERAL INFORMATION 


Location.—Nova Scotia is the most 

| easterly of the Canadian provinces and 

comprises a peninsujar strip of land 

jutting out into the Atlantic and joined 

to the mainland by the Isthmus of Chig- 

pecto. It has the Atlantic Ocean as its 

easterly and southerly boundary, and 

the Bay of Fundy and Gulf of St. Law- 

rence a8 its westerly and northerly boun- 

. Cape Breton Island, at the east- 

ern end of the province, forms part of 
Nova Scotia. 


Area.—In is the 


size Nova Scotia 


second smallest province of Confedera-|R 


tion. It contains 21,428 square miles, 
of which 360 square miles are water, 
The occupied area of Nova Scotia, ac- 
cording to the census of 1911, was 5,- 
080,000 acres, and of this area, 1,257,000 
'geres were improved land. 
History.—Nova Scotia was first settled 
by the French, and for many years was 
the scene of frequent conflicts between 
French and English. It was ceded to 
Great Britain by the Treaty of Utrecht, 
in 1718, and at the same time embraced 
“what is now New Brunswick, as well as 
F Nova Scotia proper. In 1784, New Bruns- 
b wick became a separate province, as did 
B aiso Cape Breton. The latter was re- 
® onited politically to Nova Seotia in 1820, 
“Up to 1867, neither~New. Brunswick nor 
Seotia had much cdmnection with 
Upper and Lower Canada, but™in ¢ 
year they joined the Confederation of 
ritish North American provinces. 
Railways—At June 30, 1918, there 
re 1,428 miles of railway in operation 
mn Nova Scotia. The principal lines are 
those of the Intercolonial (Canadian 
National Railways) which form the 
only rail connection with the rest of 
- Canada. 
The main line runs from Halifax ¢- 
the border of New Brunswick, with a 
branch from Truro to Sydney, in : 
Breton Island, and one from /! u:f?: 
to Yarmouth (formerly the Piitas 
South Western Railway). ” Ome” . 
ad * + 


Pacific ie ¥ + 
h mien Atlantic Ra'vny 44 
| img from Halifax ‘ar- 
i h, "9 the Aruapolis Valley. «here 
tm three o1 Maller. roads 4s well 
the rrovinee. 
Shipping. ~- Ship, 


rests are 


These are 952 miles in extentrpi* cress 


naturally important in a seaboard pro- 
vinee like Nova Scotia. 
Dominion Government has been spending 
immense. sums to de adequate 
ocean terminals for the Canadian Gov- 
ernment Railways, and during the winter 
months, when the St. Lawrence ports 
or closed, heavy trans-Atlantic traffic 
passes through the port. From Yar- 
mouth, connection by boat is had with 
Boston; from Digby there is a daily ser- 
vice to St. John; through*Pictou, access 
is had to Prince Edward Island, and from 
North artate 6 line of steamships plies 
regularly to Newfoundland. For the year 
ended March 31, 1917, 10,526 sea-going 
vessels, of 9,576,176, an increase of 173 
vessels and 3,180,111 tons for the year, 
entered and cleared from the thirteen 
principal ports of the province. 


PRODUCTION 
Agriculture.—The value of the field 
crops and fruits of Nova Scotia in 1918 
are estimated by the provincial Depart- 
ment of Agriculture at $44,430,314. This 
production was derived from the follow- 


ing crops: ‘ 

Bushels Value 
704,885 $ 1,586,216.25 
815 5,396,815.00 
487,410.00 
9,184.80 
625,788.80 
* 65,784.00 
11,514.80 
272,512.80 
8,799.226.20 
2,562,548.50 
245,741.00 


174,476.00 


119,176.00 
19,573,920.00 


3,000,000.00 
1,500,000.00 


$44,430,314,15 


Considerable interest attaches to the 
ectedly high return from fruit. 
- ae higher than 

the estimate, prob: iy - 
that the incr 

sequent t 

farmers to “ir 
could poss:!)); market. 
ported ° rope 218,88 


net rage prj 
A 


Mixed grains... 
Potatoes 


982,984 
Tons 
43,619 
29,794 
978,696 
Bbls. 
827,665 


Fodder corn.... 
Other green fod- 


Garden and small 


rice 
: of 
‘—p ev 


| cOnSeBple dev 


» JaHey. . 
“‘aerals.—The value of the mineral 
duction in 1918, according to the 
ines Branch, Department of Mines 
Uttawa, was $22,754,780, a gain of $1,- 
650,288 for the year. This province 
stands fourth as a producer of minerals 
contributing 10.831 per cent. of the total 
for all Canada. Coal is the principal 
product, 5,852,802 tons being produced 
in 1918 of a value of $21,551,551, Some 
gold is mined, but the output is dwind- 


At Halifax, the | labo 


3 & 
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ling owing to the increasing cost of 
r and material. The production of 
pig iron was 415,870 tons. 
Manufactures.—Nova Scotia has 968 
manufactufing establishments, accord- 
ing to the postal census of 1916. The 
eapital invested amounted to $126,539,- 
There were 31,251 employees draw- 
ing wages of $14,039,090. The cost. of 
materials was $37,738,161, and the value 
of the products $70,860,756. The pro- 
vince ranks fourth as a manufacturing 
province. 


Fisheries—During 1917, the last 
year for which reports have been pub- 
lished, the total market value of the 
fisheries of Nova Scotia was $14,468,319. 
This was an increase of $4,375,417 for the 
preceding year.‘ The increase was due 
very largely to enhanced prices. The 
value of vessels, boats, gear and fix- 
tures was $15,682,946, while there were 
26,557 persons engaged in the work of 
the fisheries on sea and shore. 

The following table shows the quan- 
tities of the chief kinds of fish landed: 

1916 1917 
...{ 241,400 219,273 
992,794 1,227,360 
546,729 


689,667 
248,491 220,452 


Haddock ... .... 
Hake and Cusk .... 
Herring 339,876 
Mackerel 125,725 

Forests.—There was cut in 1917, 236,- 
710,000 ft. board measure, of a value of 
$4,404,109. The estimated forest area of 
the province is 7,812 square miles, and 
about 200,000,000 ft. are exported yearly 
to the United States, West Indies and 
Europe. 


FINANCIAL POSITION 


Debenture Debt.—At the end of its 
last fiscal year, which closed on Septem- 
ber 80, 1918, the Province of Nova Scotia 
had an outstanding debenture debt of 
$14,490,818, of which $4,124,500 is pay- 
able in Halifax and New York and the 
balance in London. The following is- 
sues have been made up to September 
80, 1918: 
Date Amount 
1887..$ 2,000 
1888.. 123,000 

is vet 


Int. Matur-Issued in 
4%% 1917 Halifax 
4%% 1918 Halifax 

. 918 Halifax 


1914. Y 


5 


1964 “ES 
a Hahi¥ 
37 Hali 
1918..1,300,000 6 % 1928 Halifax’ 
Of the 1887-88 issues, $168,000 was 
paid off during the year and of the 1892 
sterling issue £25,500 has been cancelled 
This left $4,124,500 in currency and £2 
120,064 in sterling debentures outstani~ 
ing at the end of the fiscal year. +. 
: Sinking Fund.—The sinking fund, with 


e,: o 
terminus of the ensterT 
Canadian National Railways. Its chie 
industry is that of the Dominion Steel 
Corporation, whose plant is valued at 
$35,000,000 


industries in and around the city. 


the Eastern Trust Company, amounted 
at September 30, 1918, to $688,136, so 
that the net debt of the province at 
that date was $13,802,677. 

—Ordinary receipts for the 
fiscal year 1917-18, amounted to $2,332,- 
632, comparing with $2,118,618 in 1916- 
17. Some of the ‘principal sources of 
revenue were as follows:— oh 

191 


Dominion Subsidy. ... 
Int., H. & S. W. Ry... 
Succession Dues .... 
Sup. Revenue 
Hospitals 
Theatres, etc. 
Motor Vehicles 
School Books 38,663 45,409 
Expenditure amounted to $2,318,911 in 
1916-17 and to $2,552,597, leaving deficits 
of $200,293 and $219,965 for the two 
years respectively. The principal ex. 
penditures were as follows:— 

1917 1918 
$526,384 $535,812 
355,193 352,547 
361,200 512,437 
206,474 188,453 

7,852 77,447 


CITIES 


HALIFAX 


The capital of Nova Scotia and an im- 
portant. seaport on the Atlantic Coast of 
the province. It is the terminus of the 
Canadian National Railways’ transcon- 
tinental system, with branches to 
Yarmouth and Sydney; also terminus of 
the Dominion Atlantic Railway to Yar- 
mouth. It is an important naval station 
and during the war has been the princi- 
pal port of embarkation of - Canadian 
trops. Besides the Parliament_ build- 
ings, it is the seat of Dalhousie Univer- 
sity and various other educational in- 
stitutions. It suports a number. of 
industries and large wholesale establish- 
ments and does a big export business in 
fish and fish products. Population, 60,- 
000. Debenture debt: ~ 

General 

Waterworks 

Gross debt 

Sinking fund 901,050 

Net debt $5,627,556 

Floating debt, payable from ‘taxes, 
$67,260. Value of corporation property 
other than waterworks, $5,378,165; value 
of waterworks, $2,300,000. 

Assessed value real roperty (1919) 
$36,695,625; assessed value business an 
household tax, $6,250,000; estimated 
value of taxable property, $46,000,060; 
value of exemptions, $21,040,300. 

$5.42; improvement 
per cent. on 
»t, under 


Public Charities 
Public Services 
Sinking Fund 


bn, the 


and gives- employment to 
Oo verre ws 


Established 1889 


Members 


Toronto 


- Stock Exchange 
Canadian 
Government, Municipal & Corporation 
Securities | 
Lists gladly supplied on request 


53 King St. West, Toronto 
Transportation Building—Montreal 
7 74 Broadway--New York 


accrued interest, which is deposited with 


owns water and systems. 
Population, 25,000. 7 
031,500. Sinking fund, $450,517. oat- 
ing debt, $48,440. Assessment, real 
peels $6,982,929; rsonal property, 
1,590,670; 


Ut 


d summer resort on 
arm of the Bay of Fundy; 


income, $170,100; exemptions, | 300 


$94,550. Tax rate, 32.5 mills. 


TOWNS 
( istics for Year Ended Dee. 1, 1918) 
erst (10,195)—An important in- 
ustrial center on Intercolonial Rail- 
way near the New Brunswick boundary; 
coal mines and lumber areas in the 
eighborhood. Debenture debt, $966,000; 


345 sinking fund, $196,006. Fixed assets, 
608 


$608,484. Assessment, real Verb ten, 
$3,940,930; personal property, 140; 
income, $261,600; exemption, $60,000; net 
ae $4,780,670. Tax rate, 31.5 
mills. 

Annapolis Royal (1,020)—At mouth of 
Annapolis River on the Bay of Fundy 
and served by Dominion Atlantic Rail- 
way; in famous apple district. Deben- 
ture debt, $60,000; sinking fund, $26,608. 
Fixed assets, $77,614. Assessment, real 
property, $255,185; personal property, 
$79,490; income, $7,800; exemption, $12,- 
625; net assessment, $342,475. Tax rate, 
26.5 mills. , 


Antigonish (2,000)—On Canadian Na- 
tional Railway 1380 miles from Sydney; 
seat of R. C. bishop, with cathedral and 
college. Contains cheese factory, cream- 
ery and woodworking factory. Deben- 
ture debt, $75,000; sinking fund, $12,- 
207. Fixed assets, $77,550. Assessment, 
real property, $305,470; personal prop- 
erty, $146,130; income, $3,500; exemp- 
tions, $21,375; net assessment, $455,100. 
Tax rate, 40 mills. 

Bridgetown (996)—On Dominion At- 
lantic Railway, 115 miles from Halifax 
and at head of navigation on Annapolis 
River; an important lumber port. De- 
benture debt, $76,700; sinking fund, $22, 
426. Fixed assets, $55,100. Assessment, 


real property, $285,575; personal prop- | 


erty, $104,635; income; $5,350; exemp- 
tions, $12,800; net assessment, $395,560. 
Tax rate, 26 mills. 


Bridgewater (2,800)—On the La Havre 
River, 80 miles west of Halifax and a 
divisional point on the Halifax and 
South Western Railway. Does a large 
export trade in lumber. Debenture debt, 
$264,000; sinking fund, $22,883.. Fixed 
assets, $268,700. Assessment, real pat. 
erty, $627,900; personal property, ° 
800; income, $38,100; exemptions, $15,- 
550; net assessment, $898,800. Tax rate, 
25 mills. 

Canso (1617))—On Chedabucto Bay in 
Guysboro County and the landing place 
of 18 ocean cables; also a fishing cen- 
ter. oS debt, eas.at oe 
fund, $1,187. essment, rea perty, 

© 830; personal property, $141,446; in- 
eeeeromptions, none; net as- 
ee rote, 29.5 mills. 


raat 


$253 306 Seo 
light, $8,v00;" Consolidate 
total, $810,000; sinking fund 
Fixed assets, $809,200. Assessment, real 
property, $2,486,200; personal property, 


witrex 3-$8RA.75D:. meptions, 0; 
City sessments, $3,165 950, wee 20 mille. 


ty, $478,088; 
ro . ; 
$142,736; income, 
$19,750; net assessment, $627,620. 
Pate, 22.5 mills. 
Dominion (2,589)—In Cape 


County near Sydney and the scene of 
the Dominion Coal 


min activities o 
fund: Sen Wiacs etioa, rhe 
assets, : 
sessment, real property, $261,555; 
sonal property, 561; income, 
exemptions, 000; net assessment, 
$603,416. Tax rate, 25 mills. . 


Glace Bay (16,980)—Center of Domin- 
ion Coa] 
Breton, with coal shipping harbor. 
coni wireless station and railway offices. 
Debenture debt, $771,200; sinking fund, 
$57,916. Fixed assets, $860,677. secede 
ment, real property, $2,508,278; nal 
property, $1,46 ; income, $77 ; ex- 
emptions, $61,200; net assessment, 
$4,052,660. Tax rate, 42.5 mills. 


Hantsport (686)—On Dominion Atlan- 
tic Railway, 52 miles from Halifax. De- 
benture debt, $54,300; sinking fund, 
$3,648. Fixed assets, $56,250. Assess- 
ment, real property, $266,316; personal 
property, $38,855; income, $2,800; exemp- 
tions, $12,600; net assessment, $307,971. 
Ta te, 22.3 mills. 

nverness (3,500)—Collie town of 
Inverness Railway & Coal i 


fund, none. 


. in Cape 
Breton Island, 150 miles from Sydney. . 


Debenture debt, $70,500; sinking f 
$13,439. Fixed assets, $65,100. 

ment, real property, $286,265; personal 
property, $163,206; income, $6,400; ex- 


es none; net assessment, $455,871. _ 
a 


x pate, 21.7 mills. , 


Kentville (2,304)—County town of 
King’s County and headquarters of Do- 
minion Atlantic Railway; in center of . 
great apple producing district. Deben- 
ture debt, $167,900; sinking fund, $23,019. 
Fixed assets, $127,449. Assessments, real 


property, $525,150; personal property, - 


$199,225; income, $15,050; exemptions, 
$84,300; net assessment, $739,425. Tax 
rate, 24 mills. 


Liverpool (2,109)—County town of 
Queen’s County, on Halifax and South 
Western Railway, 80 miles from Halifax; 
has good harbor and carries on trade 
in fish and lumber. Debenture debt 
$179,300; sinking fund, $22,045. Fixed 
assets, $165,018. Assessment, real prop- 
erty, $542,690; personal property, i,- ' 
546; exemptions, $22,857; net assessment, 
$794,236. Tax rate, 22 mills. 

Lockeport (850)—-On Locke's - Island, 
Shelburne County, 40 miles from Liver- 
pool; an important fishing center. De- 
benture debt, $11,700; sinking fund. 

5.094. Fixed assets, $20,800. Assess- 

perty, $141,255; personal 
200; exemr 


ve 


$48,017. 7 


10n 
ing center. 


mening fund, $2,574. Fixed asee 
263. t, real paogerey ge 


mpany’s activities in Cape 


f 





property, $40,280; exemptions, 
; net assessment, $256,708, Tax 


, 85 mills. ; 
Lanenburg (2,681)—An important fish- 
ng center on the south shore, 70 miles 
west of Hatifax; has fishing fleet of 150 
vessels, employing 2,700 men. Debenture 
» $201,500; sinking fund, $11,258. 
Fixed assets, $241,548. Assessment, real 
epee $771,726; personal property, 
fs 288; income, $1 ; exemptions, 
$47,200; net assessment, $1,298,663, Tax 
rate, 25 mills. 
Middleton (1,000)—-In the Annapolis 
Valley; junction point of Deminion At- 


lantic and branch of Canadian National. 


Railway to Bridgewater. Debenture debt, 


$76,100; sinking fund, $17,312. Fixed as- 
sets, $114,624. Assessment, real prop- 
erty, $220,186; personal property, $65,- 
240; income, $6,750; —eneeene. $5350; 
net Assessment, $292,176. ‘ax rate, 25.8 


ew Glasgow (9,000)—An important 
dustrial center on the Canadian Na- 
tional Railways’ line to Sydney; head- 
‘quarters, Nova Scotia Steel & Coal Co. 
and other important industries. Deben- 
ture debt:— 
Consolidated debt 
Waterworks 


ee i dar sengenetthe 


Streets 
Schools 
ll other 
$870,790 
126,238 


—— 


$744,566 


Fixed assets, $375,567. Assessment, real 
property, $4,228,110; personal property, 
$788,500; income, $71,600; exemptions, 
$76,350; net assessment, $5,033,210. Tax 
rate, 23 milis. 

& 


New Waterford.—On the Sydney 
Louisburg Railway in Cape Breton. De- 
benture debt, $37,000; sinking fund, $538. 
Fixed assets, $36,350. Assessment, real 
property, $705,875; personal property, 
$497,245; income, $7,200; exemptions, 
$273,500; net assessment, $1,210,320. Tax 
rate, 32.5 mills. 


Gross 
Sinking fund 


North Sydney (5,418)—On Canadian 
Government Railway, 15 miles from Syd- 


ney and point of departure for steamers 


to Newfoundland; an important bunker- 
ing port. Debenture debt, $406,500; 
sinking fund, $131,539. Fixed assets, 
$291,701. Assessment, real property, 
$1,655,000; personal property, $368,490; 
income, $78,030; exemptions, $164,425; 
net assessment, $2,101,520. 

Oxford (1,449)—In Cumberland County 
on the Intercolonial Railway and the 
site of several industries. Debenture 
debt, $2,500; sinking fund, $611. Fixed 
assets, $14,373. Assessment, real prop- 
erty, $221,700; personal property, $99,- 
548; income, $3,080; exemptions, $15,955; 
net assessment, $324,328. Tax rate, 27.5 


mills. 
Parrsboro (2,500)—In Cu 


County at 
way 4 


fe, sotnilis. 


Acton (3,179)—Un Pictou harbor, 113 
miles from Halifax, with steamer con- 
nection to Prince Edward Island. De- 
benture debt, $272,700; sinking fund, 
$28,720. Fixed assets, $287,778. Assess- 
ment, real property, $867,080; personal 
property, $291,675; income, $44,525; ex- 
emptions, $63,985; net ; assessment, 
$1,203,280. Tax rate, 35 mills. 


Port Hawkesbury (684)—On Inverness 
Railway & Coal Co. and Intercolonial 
Railway in Cape Breton Island, 90 miles 
from Sydney. Debenture debt, $14,500; 
sinking fund, $3,682. Fixed assets, $9,000. 
Assessment, real property, $81,612; per- 
sonal property, $22,885; income, $4,590; 
exemptions, $2,300; net assessment, 
$108,587. Tax rate, 39.8 mills. 

Port Hood (1,000)—County tewn of 
Inverness County, on the west coast of 
Cape Breton Island, 130 miles from Syd- 
ney. Debenture debt, $11,500; sinking 
$2,920. Fixed assets, $10,500. Assess- 
ment, real property, $116,640; personal 
property, $25,421; income, $6,000; ex- 
emptions, $8,000; net assessment, $148,- 
061. Tax rate, 31.5 mills. 

Shelburne (1465)—County town of 
Shelburne County, 162 miles from Hali- 
fax, on Halifax & South Western’ Rail- 
way; a fine harbor. Debenture debt, 
$44,200; sinking fund, $5,560. Fixed as- 
sets, $60,000. Assessment, real property, 

$278,220; personal property, $87,455; in- 
come, $3,100; exemptions, $10,600; net 
assessment, $368,775. Tax rate, 27.4 


mills. 

Springhill (5,718)—A colliery town on 
the Cumberland Railway & Coal Co., in 
Cumberland County. Debenture debt, 
$223,000; sinking fund, $28,000. Fixed 
assets, $257,000. Assessment, real pro- 
perty, $662,380; personal property, $167,- 
135; income, $18,650; exemptions, $210,- 

; net assessment, $848,115. Tax rate, 
mills. 
Stellarton (4,500)—On  Intercolonial 
ailway, two miles from New Glasgow; 
a distributing centre and location of 
railway repair shops. Debenture debt, 
$154,500; sinking fund, $26,100. Fixed 
assets, $150,899. Assessment, rea] pro- 
perty, $1,039,225; personal property, 
$228,490; income, $31,600; exemptions, 
$27,300; net assessment, $1,294,315. Tax 
rate, 22 mills. 
Stewiacke ((500)—-On main line of In- 
tercolonial Railway, 45 miles from Hali- 
fax. Debenture debt, $2,000; sinking 
fund, $210. Fixed assets, $7,934. Assess- 
ment, real property, $138,685; personal 
property, $51,625; income, $2,200; exemp- 
tions, $7,775; -net assessment, $192,510. 
Tax rate, 27.5 mills. 
Sy Mines (9,054)—Colliery town 
ef the N.S, Steel & Coa] Co., 3 miles 
from Sydney. Debenture debt, $296,000; 
sinking fund, $79,550. Fixed assets, 
$297,697. Assessment, real property, 
* $1,727,550; personal property, $562,935; 
income, $26,700; exemptions, $48,660; net 
assessment, $2,317,185. Tax rate, 26 mills. 

Trenton—An industrial town adjoining 
New Glasgow. Debenture debt, $205,500; 


sinking fund, $12,238. Fixed assets, 
Assessment, 


$97,037. real roperty, 
$1,435,979; personal property, $768,534; 
income, $32,650; exemptions, $8,560; net 
seeeneant, $2,232,163. Tax rate, 20 
)—A 
Hal 


mills. wang? 

"|. Trure (7,000 railway. centre, e 
"miles from ‘on me ne “ 
mus of A 


Fixed assets, $1,005,351. 

real property, $2,917,975; 

perty, $737,075; income, 

emptions, $100,000; net assessment, 

66,650. Tax rate, 23.5 mills. 

geport—Small fishing town in 

Yarmouth County. Debenture debt, 

noge. Net assessment, $121,585. Tax 

, 86.4 mills. . 

estville (4,417)—Five miles from 

ew G w on Canadian- National 

Railways; a colliery town. - Debenture 


debt, $86,000; sinking fund, $17,826. 
Fixed assets, $113,814. Assessment, real 
property, $764,540; personal property, 
$229,950; income, $11,050; exemptions, 
$35,200; net assessment, $1,005,540. Tax 


rate, 20 mills. 
Windsor (3,452)—-On Dominion Atlan- 


| tic Railway, 46 miles from 


Halifax. Seat 
of King’s College. Contains several in- 
dustries and is large shipper of lumber 
and gypsum. Debenture debt, $128,000; 
sinking fund, $82,196. Fixed assets, 
$185,900. Assessment, real property, 
$1,102,800; personal property, $255,750; 
income, $35,400; exemptions, $22,700; net 
assessment, $1,393,950. Tax rate, 25 


mills. 

Wolfville (1,458)—On Dominion Atlan- 
tie Railway in King’s County; seat of 
Acadia University. Debenture debt, 


- 1 $96,000; sinking fund, $3,731. Fixed as- 


sets, $76,454. Assessment, real property, 
$497,561; personal property, $101,275; in- 
come, $48,050; exemptions, $65,000; net 
asgfssment, $646,886. Tax rate, 20 mills. 

armouth (6,600)—Important seaport 
at southwest extremity of the Province, 
having direct steamboat connection with 
Boston; is terminus of Dominion At- 
lantic and Halifax & Southwestern Rail- 
way; contains several large industries, 
including cotton mill. i 
$443,000; sinking fund, $18,679. Fixed 
assets, $515,800. Assessment, real pro- 
perty, $2,606,450; personal property, 
$1,153,700; income, $96,650; exemptions, 


$135,400; net assessment, $3,856,800. Tax 
rate,.30 mills. 


NOVA SCOTIA MUNICIPALITIES a 
Statistics for year ended Dec, 81, 1918, compiled from Municipal Clerk\ 


Reports. 
Bonded 
Debt 
Annapolis 


Antigonish , 
Cape Breton 
Colchester 


Hants, East 


Hants, West 
Inverness 
Kings 
Lunenburg 
Chester 
Pictou 
Queen’s 
Richmond 
Shelburne .......... ii ebe'e 
Barrington 
Victoria 
‘Yarmouth 
Argyle 


$1,042,306 


PRINCE ED 


S1¥eL great “in entive to its 
basic industry, agriculture;and with 
improved means of transportation, the 
province should..realise something-of 
the prestige it enjoyed years ago as a 
great agricultural community. Both 
provincial and municipal finances are 
satisfactory. 


GENERAL INFORMATION 

Location.—Prince Edward Island lies 
in the Gulf of St. Lawrence, off the coasts 

of Nova Scotia and New Brunswick and 
is separated from these provinces by the 
Straits of Northumberland. 

History.—The Island is said to have 
been discovered by Jacques Cartier in 
1534, though some say Cabot touched 
there in 1497. Prior to 1758 the French 
owned the Island, but in that year it was 
annexed as a colony by Great Britain. In 
— it joined the Canadian Confedera- 
tion. ° ’ 

Area.—The Island has an area of 2,184 
square miles, or 1,397,991 acres, of 
which 769,135 are classed as improved 
land. The distance from end to end of 
the Island is about 180 miles, while the 
width varies from two to over 30 miles. 
It is cultivated from end to end. 

Population.—The population of Prince 
Edward Island, according to the last 
Dominion census in 1911, was 93,728, 
which represents 42.91 persons per 
square mile, a denser population than in 
any other Province. 14,970 of the popu- 
lation were classed as urban and 78,758 
as rural. 

Government.—The Crown is repre- 
sented by a Lieutenant-Governor ap- 
pointed by the Dominion Government. 
He is advised by an executive council of 
three ministers with portfolio and six 
without portfolio. There are 830 members 
in the Legislative Assembly, of whom 
half are chosen by the general population 
and half by property owners. Outside 
Charlottetown, Summerside, Souris, 
Georgetown and Alberton, there is no 
municipal government. All public works 
are — on by the Provincial Govern- 
ment. 

Railways.—The Prince Edward Island 
Railway, part of the Canadian Govern- 
ment Railway System, is the only railway 
on the Island. Its main line is 166 miles 
in length and there are several branches. 
A car ferry service is now in operation 
between Cape Termentine on the main- 
land and Port Borden on the Island. 


PRODUCTION 


Agriculture.—Agriculture is one of the 
chief occupations of the people of the 
{sland. The following table shows the 
acreage, yield and value of the principal 
field crops in 1918:— 

Value 


Bush. 
Spring Wheat 30,352 606,000 $1,344,000 
Oats 169, 5,839,000 4,535,000 
6,672 162,000 , 
460 7,300 21,200 
5,592 122,000 175,500 
Mixed Grains 18,475 600,000 
31,543 


623,400 
Potatoes ... 5,362,300 3,378,000 
Turnips, etc. 8,246 ee 1,244,700 


4,732,800 
19,800 


$ 12,508 $ 


Tax 
Net Rate 
Assess. ills 
$ 3,422,196 7.5 
1,602,575 14.5 


8,457,420 16.0 


8,194,770 6% 
8,716,708 11.5% 
24.0 
~ 8.2 
27.5 


Total 

Assets 
66,891 
39,567 


585,098 
111,721 


158,871 
72,052 


Sinking 
Fund 


10,525 
67,434 
10,228 


1,728,349 
1,650,137 
964,630 
4,655,642 
2,202,065 
757,880 
4,150,845 
1,114,807 
953,965 
513,629 


615,773 
1,041,800 
1,591,670 

885,500 


36,846 
52,992 
16,333 
29,547 


15,581 
17,586 


$235,944 $1,762,287 $45,157,286 


A 
A LS 


a > 83,000 & 

p there were 11 creameries, 2 
cheese factories, 5 combined factories and. 
1 condensed milk factory on the Island. 
The production of butter amounted to 
£07,971. pn VOCE BRODY med ah 
cheese to 2,234,985 Ibs., valued at $466,317. 
Fisheries.—The value of Prince Ed- 
ward Island’s fisheries in 1917 was $1,- 
786,310, an increase of $442,181 over 1916. 
A sum of $2,126,699 was invested in boats 
and equipment and 5,888 persons were en- 
gaged in the industry. The principal 
products of the fisheries were as fol- 


lows:— 
Value 
$1,241,456 
260,754 
62,803 
53,984 
37,865 ° 
22,555 
22,207 
Value 


Swims 00 
“In (917 


| 


Herting 
Mackerel 
Oysters 


PROVINCIAL FINANCES .- 
Debenture Debt.—There has. been no 
change in the gross debenture debt of 
Prince Edward Island in several years. 
It remains at $733,000.. The debt as at 
December 31, 1918 is spread as follows: 


Date Rate Due Amt. S.F. 
5 % 1921 $100,000 $ 56,981 
3%% 1923 18,00 
34% % 1924 
38%2% 1930 
4 % 1938 
4 % 1989 
4 % 


$733,000 $173,281 

In“addition there is a balance due on 

Special short term, 5 per cent. loans, to- 

wards redemption of $85,000 debentures 

matured December 1916, amounting to 

$42,268, which brings the tota] net fund- 
ed debt up 0 $601,987. 


The loan account at December 31, 1918 
stood at $91,340, while bank loans 
amounted to $366,935. Deducting in- 
vestments of $75,000 in Victory bonds, 
the floating debt amounts to $883,275 
bringing the total liabilities of the: pro- 
vince up to $985,262. 

Receipts.—Ordinary receipts of the 
province for the year 1918 amounted to 
$483,554, of which the principal items 
were :— 


Income Tax 
Motor Vehicles 
All other 


Total Ordinary $483,554 


War and Health Tax 30,944 


Total Receipts $514,498 
To this may be added $6,519 earned on 

sinking fund investments, while ‘from 

it may be subtracted the net motor 

vehicle tax of $12,650, which was trans- 

ferred to.the public works department. 

This leaves net receipts of $508,367. 
Expenditure.—The total ordinary ex- 

penditure amounted to $471,713, of which 

the principal items were:— 

Education 

Hospital and Infirmary 

Public Works 

Interest. Charges 

Justice . 

Mise. Grants 

All other 


Total Ordinary 
Ca 


$173,579 
89,761 


$471,718 
13,718 
10,145 
16,989 


- $512,566 


WE SPECIALIZE IN t—(‘(itstsS 


CANADIAN MUNICIPAL BOND 


suitable for Savings Banks, Insurance Companies, 
Fraternal Organizations, Private Investors, Trust Funds, etc. 


MACKENZIE & KINGMAN 


Lake of the Woods Building 
MONTREAL, Canada. 


Debenture debt, |° 


AIS 


We are active dealers in seasoned Maritime 


Province 


securities. At present we direct your 


attention. to the following issues which we own and 


Specialists 
in Securities 


offer for sale :— 
$25,000 Town of Truro 5% Bonds 


Due 1949—+to yield 5.20% 


2,000 shares Maritime Telegraph & Telephone 
7% Preferred Stock. Par Value $10. 


At 105%—to yield 6.66 2-34, 


£3,000 Nova Scotia Steel & Coal 


of the 
Maritime 


Provinces 


6% Debenture Stock. Par Value £1. 

Transferable at Eastern Trust. Company 
Halifax, N.S., Interest payable in Canadian 
currency at any branch in Canada of the 


Bank of Nova Scotia. , 
At 90% and interest to yield 6.66 2-3. 


Write for particulars of other sound investments. 


F. B. McCurdy & Co. 


Members Montreal Stock Exchange ~~ 


Head Offices: McCurdy-Building, Halifax 


ave 


e Maritimest 
ci ' 


-~-. 


Had Fair Play? ~ 


surprise people in other parts of the Dominion to learn that at the present time 


the people of New Brunswick and Nova Scotia are not altogether pleased wi 


the results of the bargain. 


of Confederation have gone to the other Provinces. In the course 


There is a distinct feeling among them that the advantage 


of an article in the 


July issue of MACLEAN’S MAGAZINE, Thomas M. Fraser explains why this feeling 


has grown and the basis for it. 


This article was written for the purpose of letting the other provinces know that 


the 


feeling exists but it will be of intense interest to people in the Maritimes. Be sure to 


read it—“The Spirit of the Maritimes.” 


“The Land of National Leaders” 


An article on the political aspect of the Eastern Provinces and the achievements of their leading statesmen. 


“Guarding Our Coast Line” 


An extremely interesting description of the measures that were taken to patrol and guard the Atlantic geal 


during the war. 


. 


Bonar Law, the man from the Maritimes, who has been the able lieutenant of Lloyd George at all crises in Gre 
Britain, appears on the cover in a handsome three-color reproduction. . 


Other Big. Features of the Number 


‘*With the Snowball Brigade’’ 
By Captain Louis Keene 
Just back from Siberia—Captain Keene tells some 
sensational and intensely gripping things about con- 
ditions in that country which the Canadian forces are 
helping to stabilize. It -is a record of international 


complications, strange atrocities and almost unbeliev- 
able living conditions. 


‘* The Three Tommies’”’ 
By}Robert W. Service 


A war poem of unusual strength. 


‘¢ Solving the Problem of the Arctic” 
; By Vilhjalmur Stefansson 
The fourth ‘instalment of his remarkable story of | 
five years he spent in the north for the GAN 
Government, appearing exclusively in MACL 


Four Magnificent Stories 


The best fiction obtainable is found in this 

“Owners Up,” a race horse story by 

“His Majesty’s Well Beloved,” by Baroness %\’ 
“Petite Simunde,” by Arthur Beverley Baxter; 

kered,” by Allen C. Shore. / 


The Review of Reviews 


Here are a few of the articles in this splendid department chosen as the best published during the past # 


in all magazines: 


Finding Husbands For Three Mil- 
lion Women. 
Will England Become an Agricul- 


tural Country? World. 


Over 70,000 Canadian Families Buy 


MACLEAN’ 


Germany Can be Prosperous Under 
the Peace Terms. 


The Woman Who Wrecked the 


The Great Lama Rides in 


Car, 
Strange Pecnenalities “ Paris 
Making All Men Equa 4 
Winnleg the Secrets of oe 


ee |. 


“CANADA'S NATIONAL MAGAZINE” 


JULY ISSUE 


If there 2ce no news dealers in your town, or if your newsdealers cannot 


“ 


or $2.00 for a whole year’s subscription 


T a 


iption to MACLEAN’S MAGAZINE, 143-153 Uni 


Now On Sale 
At All News Dealers 


20c. 


you, send 20 ce 


“The G 
~ “World- 
'~ Develo 
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191 are-as follows: 


1911 
1912 
1918 
1914 
1915 
1916 
1917 
1918 


Acreage 
8,644,102 
10,315,800 
10,307,600 
9,238,000 
13,086,596 
13,850,769 
14,678,042 
16,332,872 
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1918... 
The 

June, 


Horses 
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- 14,067,900 


1918, 
of the 


Wheat 
Yiel A 
Bush¢ 
224,312, 
147,559, 
117,921, 
92,493, 

Oats 

145,066, 
163,278, 


Acreage 
8,929,269 
9,032,109 
8,273,250 
9,249,260 


3,336,245 
8,791,807 
4,521,600 123,213, 
4,988,499 107,253, 


Value of Other 

eR 5 1 

7,92§ 

7,635,300 5" aon 

7 12,24 

* 10,461,000 13,034 
following were 
and yalue in 

live stock in the 


Numbe 
990,00 
m -- 852,98 
Cattle ... 926.3 


ee 


whieh is gr 
the previous y 
Caught is w 

wt. rere taken. 
in the 


pip te ed 
580.. were 1,66 


“n 1917, 





seasoned Maritime 
pnt we direct your 
s which we own and 


Bonds 
P% 
vpraph & Telephone 
ar Value $10. 

6 2-3% 

Coal 

Par Value £1. 

prn Trust, Company,. 
ppayable in Canadian 
h in Canada of the 


yield 6.66 2-3%. 


und investments. 


a 


The Great Central Province ‘of tlie 


‘Prairie 
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World-Famous as a Wheat-Producing Area, 


Developing Other Resources That Will 


SASKATCHEWAN 
QNDITIONS in Saskatchewan, 
"both from the municipal and 
V incial standpoint, are fav- 
tie The province has had a per- 
‘of much prosperity due to the high 
jog realized on all agricultural 
+s and so far as the smaller 
ities are concerned, their fi- 
eg were never in better shape. 
Gere of the larger towns and cities 
ioe still burdened with heavy tax ar- 
Sun but their condition is being 
desdily improved, and as population 
ses and production grows, all 
a jes of this sort should pres- 

Dusty be eliminated. 


GENERAL INFORMATION 


© Lecation.—The province is bounded on 
Dh west by the Province of Alberta, on 
| the north by the 60th parallel of latitude 
“a the east by the Province of Manitoba 
"and on the south by the international 
joundary. The western boundary is de- 
by the 110th degree of west longi- 
' tode, The eastern boundary by a line 
ynning from the 101st degree at the 
 jaternational boundary to the 102nd de- 
gree at the 60th parallel of latitude. 
Area.—Saskatchewan contains an area 
© ef 251,700 square miles and is thus 
19,400 square miles larger than Austria- 
Pfungary. Only 8,318 square miles of 
this area is water.. The province ig 390 
Dpiles wide at its southern boundary 
gad it extends 760 miles narth and south. 
» History—The province was formed out 
ofa part of the North-West territories 
fon January 28, 1905, at the same time 
| that the province of Alberta was created. 
In the twelve years since its establish- 
ment it has enjoyed a remarkable growth, 
“gs the following statistics will show. 
' Government.—The Government is vest- 
ed in a Lieutenant-Governor and legis- 
| lative assembly, comprised of 54 meme 
E bers. The executive council, which has 
| been Liberal in complexion since the 
f province was formed, consists of eight. 
_members. Hon. W. M. Martin is Pre- 
mier; Hon. Geo. Langley, Minister of 
"Municipal Affairs and Hon. C. A.-Dun- 
ning, Provincial Treasurer. 
’ .Land.—The area of Saskatchewan com- 


; prises 161,088,000 acres. . According to a 


» statement prepared January 1, 1919, by 
the Natural Resources Intelligence 
waBranch, Departme * ‘he Inter: 
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97,133,700 


of $894,591, an increase over 1917 of 
$83,940. The principal: product is coal, 
of which the 1918 production amounted 
to 345,310 tons*valued at $708,192. 

Manufactures.-According to the pos- 
tal census taken -in 4915, the province 
contained at that date 457 manufactur- 
ing establishments, having an output 
valued at $14,162,574. The -eapital in- 
vested was $16,788,992 and there were 
2,866 wage earners. 


PROVINCIAL FINANCES ; 
Saskatchewan’s gross debenture debt 
at April 30, 1918, as shown by the last 
published balance sheet of the province, 
was $26,819,186. Against this amount 
there had been accumulated $1,046,182 
in sinking funds, deducting which there 
remained a net debenture debt of $25.- 
773004. The issues made up to April 
30, 1918, were as follows:— 
Amount Int. 
Outstanding Pet. Maturity 


RS 


ane Sata aas & 


“ae 
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The balance sheet also shows an issue 

of $590,000 treasury bills outstanding. 
The administration of the Farm Loan 
Act is charged with a loan of $1,200,200 
5 per cent. debenture, due 1927, and 
the administration of the. Agriculturat 
Aids Act with $150,148. There were i 
‘addition miscellaneous liabilities o 
$885,946, or a total liability for the 
province of $29,645,835. 

Against this there are shown assets 
totalling $53,444,165, including Dominion 
Government debt allowance, $8,107,500; 
school lands trugt account, $14,588,204; 
public buildings and lands, $9,449,005; 
public improvements, $7,396,471; tele- 
phone system, $7,065,731, ete. This does 
not include 17,028,674 acres of unsold 
school lands held in trust for the prov- 
ince by the Dominion Government. 

Revenue.The ordinary revenue . of 
the province for the year ended April 
30, 1918, amaunted to $7,797) bids 
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- Sinking fund on hand ...: 12,440 
Met Mbit Sk 255. . . $1,026,729 
Sinking fund reserve, $96,063. Notes 

payable to bank, $95,500. : 
Assessment, $6,825,484. Taxes levied, 

$229,602. Tax arrears, $343,483. Fixed 
assets, $1,119,548, 


PRINCE ALBERT | 

Proclaimed a-city October 8, 1904. It 
is beautifully situated on the well- 
timbered banks of the North Saskatche- 
wan River, 80 miles north of Saskatoon. 
It is on the lines of both the ©.N.R. and 
G.T.P. Lumbering is carried on in the 
neighborhood and there are two saw- 
mills and other industries: Prince Albert 
is centre of a judicial district and site 
of provincial gaol and penitentiary. It 
is the distributing centre for a= fine 
mixed.farming district. Finances of the 
city have recently been readjusted, but 
its position at the end. of 1918 is given 
below. Population, 6,450. ; : 

Debenture Debt. 
(As at Dec. 31, 1918.) 
Debentures outstanding... $3,295,550 
Debentures past due 
‘ Bonds guaranteed 

Gross debt 

Sinking fund 

Net debt 

Other. obligations were: Sinking fund 
shortage, $226,340; due the bank, $357,- 
734; debenture interest due*and unpaid, 
$89,391. 
Assets include the following: Capital 
assets, $3,481,864; taxes receivable, hypo- 
th 1d to the bank, $318,889; tax sale 
certificates purc os ond hewn hteated 
7 the bank, 60. T micoeets, 
i Bs s $387,545. 

essment (1917 li. Taxe 
levied, $371,846, sir), sa. : = 

REGINA 

Capital city of the province, situated 
on the main line of the C.P.R., about 
midway between the Manitoba and Al- 
berta borders. It is also on the lines of 
the C.N.R: and G.T.P., with roads branch- 
ing in, twelve directions. Besides pos- 
sessing the”Provineial Parliameéert build- 
ings and Government offices, . na is 
headquarters of the Royal North-West 
Mounted Police, It is an important dis- 
tributing point and also supports a num- 
ber..of flustries, ustries. The city owns stock 
yards, electric light and water systems 

‘street ra’ ation, 40,000. 
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Street. railway 
Waterworks 
Coupon bonds 
Gross debt 
Sinking fund 
Net debt 


At December 31, 1918, the city owed 
the sinking fund $62,886. The net bank 


6 liability was $253,804. Taxes payable to 


“| 742; 


expenditure, Waterwo 
revenue, $24,815; expenditure, $60,105. 


~Proclaimed a city, Sept. 1, 1913. Situ- 
ated on the main Soo Line of the C.P.R., 
about half way between Moose Jaw and 
the international boundary, and it is re- 
garded as one of the important centres 
of Southern Saskatchewan. It is in the 
centre of a famous mck ilk dis- 
trict? has several wholesale establish- 
ments; is a judicial centre and head- 
quarters of the Weyburn Security Bank. 
Population, 5,000. Area, 3,680 acres. 
_Debeptures Debt. 
(As at Dec. 31, 1918.) 

Waterworks 

Electric light . 

Big: cehagh ines oes sas iv. 

Local improvements .......+ ‘ 

Other general debentures. . 449,500 

Hospitals 80,000: 

Gross debt 

Sinking fuad 

Net debt 

Temporary loans, $55,000. Asessment 
(1918)—Land, $5,041,030; improvements, 
$806,305; “business, $340,478; total, $6,- 
187,813. Tax rate—General, 18.74 mills; 
school, 6.25 mills; public revenue, 
mills; total, 27 mills. Tax arrears, in- 
cluding tax certificates purchased, 
$358,633. . 

Cash receipts on current account 
(1918),-$192,081; expenditure, $221,428. 

Utilities—Waterworks, surplus after 
deducting operating charges and depre- 
ciation, $114; electric light, surplus after 
all charges, $1,348; hospital, loss after 
paying all charges, $4,451, 


$12,277. fs 
sets, $52,188. . Receipts, $ 3: 
ditures, $67,154. 


Asquith (350) — On both C.P.R. and 
G.T.P., 28 miles west of Saskatoon. De- 
bentures outstanding, $11,211. Assess- 
ment (60 pet cent. of improvements), 
$237,499. Tax rates, general, 18 mills;. 
school, 12 mills; public revenue, 2 mills. 
Fixed assets, $13,300. Unpaid taxes, 
$6,600. Surplus of assets, $9,180. Re- 
ceipts, $20,710. Expenditures, $21,136. 


Balgonie (250)—On C.P.R. main line, 
18 miles east of Regina. Debenture debt 
~—Issued, $13,000; outstanding, $8,320. 
Fixed assets, $14,200. Assessment, $140,- 
oan Tax rate, 13 mills. Unpaid taxes, 


Battleford (1,100)—On C.N.R., 90 miles 
west of Saskatoon. A judicial centre 
with court house; in fine mixed farming 
district. Debenture debt;— 

Amount Kind 
000 Ins. 
S.F. 

Ins. 

Ins. 

S.F. 

Ins, 

S.F. 

S.F. 


Out’g 

$176,716 
50,000 
44,093 
16,157 
40,000 
20,735 
15,000 
6,500 
87,300 
31,449 


” $588,800 $487,951 

The sum of $12,544 was due the sinking 

fund. Debentures to the amount of 

$12,699 have been authorized but not is- 
sued. 

Assessment (40. per cent. of improve- 

ments), $1,175,001. Tax rate, general, 


High school 

Milk stock 

Town hall 
D 


0, 
High school 
Refunding ‘ 
Ins. 


.| 84 mills; public school, 47 mills; public 


TOWNS” 

Alased~ -<4bv)— On C.P.R. Estevan 
nch, 132 miles southeast. of Regina. 
No debenture debt. - Assesment, $2°7,925. 
Tax rate, general, 7% mills; scho.., 11% 
mills; ‘public revenue, 2 mills. Fixed 


assets, $3,175. Surplus of assets, $6,635. 
Receipts, $5,814; expenditures, $6,719. 


Alsask (600)—On C.N.R. midway be- 


tween Saskatoon and Calgary. A good 
distributing point for rich farming ter- 
ritory. Debenture debt—Issued, $15,200; 
outstanding, $10,479. Temporary loans, 
$4,000. Assessment (60 per cent. of im- 
provements), $367,166. Tax rates, gen- 
eral, 18 mills; school, 10% mills; public 
revenue, 1% mills. Fixed assets, $17,700. 
Unpaid taxes, $4,673. Surplus of assets, 
$6,318. . Receipts, $13,617; expenditures, 
$13.514. 

Arcola (850)—On C.P.R. Arcola branch, 
113 miles southeast of Regina; a divisional 
point. Centre of judicial district, with 
land titles office. Debenture debt—lIssued, 
eae: oustanding, $79,916. Fixed as- 

r sment, $617,938. Tax 


ps, $24,360. 


oa Sst Or -weyhv 
nipeg-Lethbridge short 


west of Winnipeg. In rich mm if 
district. Debenture debt—Issued,5—u,0003" 


Temporary loans, 
Assessment (60 per cent. of im- 


gen- 


outstanding, $81,922. 
$5,961. 
provements), $1,005,425. Tax rate, 


revenue, 2 millc. Yixed assets, $498,161. 
Urpaid taxes, $189,476. Tax sale cer- 
tificates purchased, $8,399. Surplus of 
assets, $38,317. Receipts, $44,635. Ex- 

$63,778. Town owes the 


iggar (1,500)—A divisional point on 
-T.P., 60 miles west of Saskatoon, with 
branch lines north to Battleford and 
south to Loverna. Also on C.P.R. Sas- 
katoon-Edmonton line. Debenture deht: 
Purpose Out’g ‘o Due 
Water ...$ 8,000 1926 
Do., ... 16,000 1952 
Walks ... 18,000 192T 
Grading .. 12,000 1943 
Water ... 12,800 1943 
Do., ... 17,081 1944 
Fire 1920 
Interest 


1,009 
5,393 
1,069 
1,141 


£078 


$84,648 $9,690 

Temporary loans, $1,300. Assessment 
(buiJdings and improvements, 50 per cent. 
actual value), $931,853. Tax rate, gen- 
eral, 17 mills; school, 14 mills; public 
receriue, 2 mills. Fixed assets, $83,347. 
Unpaid taxes, $7,393. Surplus of assets, 
$31,557. Receipts, $55,699; expenditures, 
$55,338. 


ary (300)-—Situated on the 
pranch of the C.P.R., 
— division- 
OU THTTEL....west, 0 " 
al point and in the nea 
junction for points south to 
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e Phe 


52 nt ire. 
Hill branch of the C.P.R. and north to 


expen- | ka 


(1,000)—Divisional point on» 
C.P.R. main line, 265 miles west of Win- > 
nipeg. ieee aie eine ee ree e 
tt My gap oem aie 
$2,000. Bank overdraft, $8,693. "seem : 
ment (60 _ cent. of improvements), — 
$562,185. ‘ax rate, general, 20 mills; 
school, 16 mills. Fixed assets, $47,413, 
Unpaid taxes, $9,240. Surplus of assets, 
$5,342. Receipts, $28,102. Expenditures, ~ 
. Town owes the schools, $12,942. 


Cabri (650)—On branch line of C.P.R. ~ 
from Swift Current to Bassano, 43 miles * 
west of Swift Current.. Debenture debt 
—lIssued, $13,200; outstanding, $9,410. 
There are $4,000 debentures authorized, 
but not issued. Temporary loans, $9,500, © 
Assessment, $572,496. Tax rate, general, 
18 mills; school, 15 milis; publie reven 
2 mills. Fixed assets $20,764. Un 
taxes, $5,869. Surplus of assets, $7,851. 
Receipts, $29,930. Expenditures, $28,892. . 
To owes school, $2,924. a 

mora (1,200)—On C.N.R. main line,’ 

03 miles north-west of Winnipeg and 
terminus of G.T.P. line from Regina; in 
mixed farming district. Debenture debt: ~ 

. Amount. Out. , 


$169,088 $150,822 _ 

Amount of debentures authorized but 
not issued, $3,435. a 

Temporary loans, $36,625. Asasé 4 
(60 per cent. of improvements), $1,146,- 
460, Tax rate—general, 23 mills; school 
15 mills; publie revenue, 2 nrills. Fixed 
assets, $175,597. Unpaid taxes, $26,589, 
Tax sale certificates purchased, $70,470. 
Surplus of- assets, $59,496. Receipts, 
$59,021. Expenditures, $54,891. Balance 
due schools, $30,755. 

‘Carlyle (500)—On C.P.R. Arcola line, 
123 miles south-east of Regina and divi- 
sional point on C.N.R. Mayfield and Leth? 
bridge branch. Debenture debt—Issued, 
$64,000; outstanding, $57,792. Fixed as- 
sets, $51,850. Assessment, $298,245. Tax” 
rate, 36 mills: Unpaid taxes, $5,768. 


Carnduff (550) — On C.P.R. Estevan 
branch, 106 miles south-west of Brandon 
and 12 miles north of the international 
beundary. © Debenture debt — Issued, 
$20,200; outstanding, $11,765. Fixed. as- 
sets, $23,890. Assessment, $375,949. Tax 
rate, 8 mills. Unpaid taxes, $1,294. 


Caron (300) — On main line of the’ 
C.P.R., 16 miles west of Moose Jaw. De- 
benture debt—Issued, $2,000; outstand- ~ 
ing, $1,167. Fixed assets, $4,111.  As- 
sessment, $180,718. Tax rate, 10 mills. 
Unpaid taxes, $348. 


Craik (575)—On C.N.R. Regina-Prince’ 
Albert brarch, 78 miles north of Regina. 
Debenture debt—lIssued, $36,000; out- 

27.823. Assessment, Se Soe 


Tax. 


mills; pubaemere’,. 
sets, $27,754. Unpa axes, $3,fes."© 
ance due schools, $4,624. -Surplus assets, 


to the Hudson’s Bay Railway, via Kam- 
sack. Bredenbury is situated in an oN 
settled district and is the centre of one of 
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freetaticlC® tact, places the a at 


715,381. Cities have a population of 
101,054; towns, 57,984; villian: 51,836; 
rural muniGipalities, 482,974, and unor- 
ganized territories, 21,534. 

Railways.The province contained at 
June 30, 1%8, 6,162 miles of railway, 
of which the whole is embraced in ‘the 
systems of the Canadian National and 
Canadian Prcific Railways. 


_ PRODUCTION 


The Prinsipal products of Saskatche- 
Wan are @ricultural produce, with some 
q mee~coal and fish. 

griculture.—The acreage sown to 

field crops in 1918 was 16,382,872 acres, 

or nearly two million acres more than in 

the previous year. The: value of* the 

crops reached the immense total of 

$290,362,000. Acreage and values since 
1911 are as follows: 

Acreage 

8,644,102 

10,315,800 

10,307,600 

9,288,000 

13,086,596 

13,850,769 


Value 
$115,426,000 
115,813,000 
129,376,000 
152,761,500 
265,605,700 
292,773,900 
14,678,042 349,488,200 
16,332,872 299,362,000 
The following are the acreage, yield 
and value of the principal crops: 
Wheat 
Yield 
Bushels Value 
224,312,000 $203,888,000 
147,559,000 188,917,600 
117,921,800 229,966,900 


Acreage 
8,929,269 
9,032,109 
8,273,250 


1916. . 
1918, . 


370,488 
135,623 
810,752 
391,532 


Civil Government 
Legislation ........ Veene cs tila 
Public. works 
Public improvements 
Education 
Agriculture 
| Public health 
Telephone System.—-The telephone sys- 
tem is owned by the province. For the 
year ending April 30, 1918, earnings, less 
uncollectible accounts, amounted to 
$1,135,282. Commercial, traffic, mainte- 
nance and general expenses were $610,- 
514, leaving $524,767 for interest, sink- 
| ing fund and reserve. d 
Railway Guarantees.—The province 
had up to June 30, 1918, authorized guar- 
antees of bonds of railway companies 
't@ a value of $46,725,000. The par value 
of bonds sold was $28,095,345, while guar- 
antees earned amounted to $22,683,994. 
| Of this amount $10,456,496 represents 
| Canadian Northern Railway guarantees 
and $9,908,627 “Grand Trunk Pacific 
branch lines guarantees. 


CITIES 


MOOSE JAW 
A divisional point on the C.P.R., 398 
miles west of Winnipeg; also on the Ifmes 
of the G.T.P. and C.N.R. The city is 
situated in the centre of a rich wheat- 
growing district and contains a four- 
; million bushel Government elevator. The 
city owns light and water systems, sew- 
erage and incinerator plant. It con- 
tains 12 banks, .numerous wholesale 
houses and several industries. Popula- 

tion, 20,500. Debenture debt: 


General 
Electric light 
Waterworks 


$3,585,451 
838,708 
1,360,830 


Geous- debt oo). 66.6 $5,784,990 
Unsold debentures ........ ~ $80,000 





9,249,260 


3,836,245 
8,791,807 


92,493,000 184,061,000 
Oats 
145,066,000 
163,278,000 
4,521,600 123,418,600 76,392,400 
4,988,499 107,258,000 75,077,000 
Value of Other Crops 

Barley Flax 
$4,391,300 $ 7,928,400 
1916., 7,685,300 14,923,200 
ates 14,067,900 12,247,600 7,659,000 
18..* 10,461,000 13,036,000 6,672,900 
The following were the number in 
1918, and yalue in December, 1918, 
of the live stock in the province: 
Number Value 
990,009  $147,511,000 
352,989 $2,122,000 
926,342 61,139,000 

2,281,000 


1915. 
1916. . 
1917... 
1918. 


$46,125,700 | 
75,107,900 | 


Potatoes 
$2,626,900 
4,587,800 


1915... 
1916 ., 


Outstanding $5,754,990 
Sinking fund 697,843 


Net debt $5,057,146 

Current liabilities—Demand loans pay- 
able-to bankers, $307,800; taxes and pen- 
alties payable to schools, $257,065. 

Assessment (1917), $26,310,244. Taxes 
levied, $801,666, - Tax arrears, $680,731; 
tax sale certificates, $262,989; jiocal im- 
provements, deferred assessments, $833,- 


985. Fixed assets, $5,607,424. 
ae BATTLEFORD 


Situated on the C.N.R. main line, 
Winnipeg to Edmonton, 254 miles east of 
Edmonton; terminus of Prince Albert 
branch and Jack Fish Lake branch and a 


770; improvements (30 per cent.), $7,- 
701,170; business, $3,846,605; income, 
$501,580; total assessment, $57,499,125; 
taxable assessment, $42,704,965. Tax rate: 
Municipal, 18.95 mills; collegiate, 1.40 
mills; public library, .45 mills; public 


9 | school, 7.2 mills; total, 28.60 mills, Total 


taxes, $1,454,484, Tax arrears, $395,464; 
tax sale certificates, $313,729. 

Utilities —— Waterworks, deficit for 
1915, $13,705; street railway, deficit, 
$67,844; electric light deficit, $15,105. Net 
deficit on operation of all utilities, 
$76,081. 


SASKATOON 

Situated on the banks of the South 
Saskatchewan River, in the very centre 
of the province, with railways radiating 
in all directions, Saskatoon is one of the 
most important cities of the West. It is 
n the Winnipeg-Edmonton line of the 
C.P.R., on the main line of the G.T.P. 
and on the Regina-Prince Albert line of 
the Canadian National Railways, while 
the main line of the, latter road passes 
within a few miles. Saskatoon is an im- 
portant distributing centre, is the home 
of several industries and the séat of the 
provincial university. Its affairs are ably 
managed. Population, 25,000... Deben- 
ture debt: 

Waterworks $ 823,157 

Electric light ; 

Street railway 93,085 
Local improvement 
General 8,707,496 


Gross.debt .: 
Debentures redeemed 


$8,670,876 
6,732 
$8,664,145 

Sinking fund 

Net debt 

Of the sinking fund, $1,300,000 is in- 
vestedy. in Government securities. The 
surplus amounts to $27,000. 

Bank loan on current »cconnt. $315.000. 
Assessment 1919), $28,740,000. Tax 
rate, 28.25 mills. 

Utilities—Electric light and power, net 
profit for 1918 of $19,808 after all 
charges; waterworks, net profit of $8,- 
861; street railway, loss of $14,355. 


SWIFT CURRENT 


Incorporated as a city, 1914. A divi- 
sional point on the C.P.R. main line, 153 
miles west of Regina. Municipality owns 
waterworks, sewerage and electric light 
systems and hospital; also contains land 
titles and judicial district offices, cus- 
toms house, Dominion lands office, ete. 
Is a distributing centre in midst of good 
farming section. Population, 5,000. Area, 
3,680 acres. 


Government, Provincial 
Municipal, Corporation 
Bonds 


Tax arrears, $780,000. |. 


Bought, Sold, Quoted 


- 


Debenture Debt. 

- (As at Dec. $1, 1918.) 
Waterworks $ 362,1 
Electrie light 288 
General non-productive 


Gross debenture debt, 
Sinking fund 


Net debt .....-...-; «+ $1,102,578 
; Assessment Ce cane, $4,505,258; 
$520,000; rateable, $5,620,873. 
(1919), general, 33% mills; 


, $112: jmills; other, 2 


14,595,000 

the year 1917, the 

the fisheries of Saskatchewan 
%, which is greater by $88,292 
previous year. The prin 
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“n 1917) according to fig- 

' the Forestry Branch, 

vad. measure were cut | Flectric light ....... a 


It is esti-| Waterworks 
rovince 


saw- ; 
 b. ~ Less repaid 


divisional point. The city contains sey- 
eral fine public buiidings and a number 
of industries and owns electric ight and 
nower, water and sewerage systems. 
Population, according to-1916 provincial 
census, 3,500. 

Debenture Debt 


(As.at: Dec. 31, 1918) 
General 
Local improvements 
High school 


Greenshields & Co. © 
Aa a 
17 St. John St., Montreal Central Chambers, Ottawa 


N 9¢. 


AZINE” 


rs 20¢c. 


y you, send 20 ce 
8 University 


ya 
- * 


areéin. 
' meake e 
4,000.8 rT 
vuchewan: 


hod en ew 


eee eer een 


_& Minerals in 1918 





BUSINESS FOUNDED 1795 
INCORPORATED IN CANADA 1897 


+ 


| American Bank Note Company | 


ENGRAVERS AND PRINTERS 


Bank Notes, Bonds, Municipal 
Debentures, Stock Certificates, 
_ Cheques and other Monetary 


Special Safeguards 
Against Counterfeiting 


Documents 


ad > 


Work Acceptable on 
all Stock Exchanges 


Fireproof Buildings | 
Head Office and Works: OTTAWA 


BRANCH OFFICES 
TOROM =a 


MONTREAL 


Bank of Ottawa B! 


OSLER & HAMMOND, 


Toronto, Ont. 


OSLER & 


OSLER, HAMMOND & NANTON, 


Winnipeg, Man. 


HAMMOND 


Members Toronto .Stock Exchange 


21 JORDAN ST., TORONTO 


Government and Municipal Securities Bought 


and Sold 


Stocks on London, Eng., New York, Montreal, and 
Toronto Stock Exchanges Bought and 


Sold on Commission 


SIR EDMUND B. OSLER 
G. T. CHISHOLM 


__H. FRANKS 


: seis ne 


— 


F. G. OSLER 


2, H, F/ MARRI 


$1,776. Receipts, $22,627. 
$21,948. 

Davidson (650) — On C.N.R. Regina- 
Prince Albert line, 91 miles north-west 
of Regina. Debentuge debt—lIssued, $65,- 
800; outstanding, 423; Fixed assets, 
$49,460. Assessment, $523,154. Tax rate, 
29 yhills. Unpaid taxes, $6,207. 

lisle (375)—On the Goose Lake line 
of the C.N.R., with branch to Elrose. 
Debenture debt—issued,. $16,500; outstand- 
ing, $10,654. Temporary loans, $2,200. 
Assessment (60 per cent. of improve- 
ments) $357,809. Tax rate, general, 10 


mills, school, 12 mills. Fixed assets, $15,- 
665. Unpaid taxes, $3,184. Surplus of 


- Outstanding bonds .........$192,793 
om authorized but not issued, 
c porary loans, $7,200. Assessment, 
80. Taxes levied, $54,499. Tax 
fs, $30,241; Tax sale certificates 
pyre ased, $6,371. Fixed assets, $280,565. 
Kerrobert (1,100)—An important point 
on C.P.R. Modse Jaw-Edmonton line and 
junction point for branches. A judicial 

centre. benture debt: 


Pu Amount. Out’g. % Due. 
000 4.5 


assets, $5,892. Receipts, $19,950; expen- W. 


dipGres, $19,479. 

Duck Lake (900)—On C.N.R. midway 
between Saskatoon and Prince Albert and 
near .Duck Lake, on the margin of the 
Great Park country. ebenture deht— 
Issued, $14,655; outstanding, $1,482. Tem- 
porary loans, $1,900. Assessment, $298,- 
352. Tax rate—general, 14 mills; public 
chool,, 7% mills; separate school, 5% 
mills; public revenue, 2 mills. Fixed 
, $14,655. Unpaid taxes, $2,966. 
us of assets, $4,542. Receipts, $8,- 
Expenditures, $10,362. - 


tion C.N.R., 145 mile’ south-east of Moose 

Jaw. An important business centre. 
Debenture debt: 

Issued ‘Out’g 

$84,663 

74,136 

66,588 

269,224 

$563,290 $494,614 

Temporary loan, $41,253. Balance due 
schools, $33,729. 

Assessmenty $3,088,694. Taxes levied, 
$128,589. Tax arrears, $66,546. Tax sale 
certificates purchased, $61,238. Fixed 
assets, $420,856. - 
“Fleming (240)—First station on the 
main line of th? CPP. west of the 
Manitoba border. No debenture debt. 
Assessment (1917), $206,663. Taxes 
levied, $671. 

Francis (350) — On Arcola branch 
C.P.R., 40 miles south-east of Regina. 
Debenture -debt—Issued, $26,500; out- 
standing, $24,100. Sinking fund against 
waterworks debentures of $2,178. As- 
sessment (60 per cent. of improvements), 
$270,698. Tax rate—general, 12.6 mills; 
school, 8.4 mills; public revenue, 2 mills. 
Fixed assets, $30,648. Unpaid taxes, $722. 
Surplus of assets, $11,203. Receipts, 
$8,200. Expenditures, $7,917. 


Govan (600)—On C.P.R. 70 miles north 
of Regina, 100 miles south-east of Saska- 
toon. Debenture debt—Issued, $40,500; 
outstanding, $26,589. Temporary loans, 
$4,000. . Assessment (60 per cent. of im- 
provements), $444,384. Tax rate—gen- 
eral, 22% mi ¥ ible 


enue, 2 mills. Mixed assets, $51,- 
npaid taxes, $3,0852™ Surplus of 
$26,207. Receipts, $30,962) -expen- 
» $32,156, 


Avelbourg (1,200)—South-west of 
Mouse. Jaw. No debenture debt. Fixed 
assets, $17,307. Assessment, $818,585. 
Tax rate, 7 mills. Unpaid taxes, $7,203. 

Grenfell (800)—On C.P.R. main line, 
280 miles west of Winnipeg. Debenture 
debt—Issued, $28,500; outstanding, $23,- 
964. Temporary loans,: $2,888. Balancg 
due schools, $3,345. Assessment (25 pe 
cent. of improvements), $389,671. Tax 
rate—general, 16 mills; school, 15 mills; 
public revenue, 2 mills. Fixed assets, 
$23,965. Unpaid taxes, $1,188. Surplus 
of assets, $4,997. Receipts, $38,935. Ex- 
penditures, $39,462. 

Gull Lake (1,006) — On main line of 
C.P.R., 144 miles west of Moose Jaw. De- 
benture debt—Issued, $23,000; outstand- 
ing, $10,384. Fixed assets, $39,700. As- 
sessment, $534,695. Tax rate,'17 mills. 
Unpaid taxes, $11,178. 

Hanley (400)—On C.N.R. Winnipeg-Re- 
gina-Prince Albert line, 122 miles north- 
west of Regina. Debenture debt—Town 
hall, $20,000; outstanding, $14,405. As- 
sessment (60 per cent. of improvements), 
$5,015. Tax rate—general, 17 mills. 
Fixed assets, $20,943. Unpaid taxes, $1,- 
842. Surplus of assets, $22,242. Receipts, 
$10,922. Expenditures, $13,658. Town 
owgs schools, $1,254, 


Herbert (1,000)—On C.P.R. main line, 
about 90 miles west of Moose Jaw and in 
an agricultural district. A prosperous 
little town with brick school, town hall, 
flour mill hnd five elevators. Debenture 
debt—Issued, $29,800; outstanding, $22,- 
580. Assessment (60 per cent. of im- 
provements), $812,485. Tax rate—gen- 
eral, 14 mills; school, 10 mills; public 
revenue, 2 mills. Fixed assets, $38,204. 
Unpaid taxes, $4,843. Tax sale certifi- 
cat purchased, $3,929. Surplus of as- 
sets, $14,146. Receipts, $75,992. Expen- 
ditures, $80,971. 


Humboldt (2,000)—Divisional point on 
C.N.R., 425 miles west of Winnipeg, with 
numerous local industries and stores; 
centre of land titles and judicial district. 
Debenture debt, $446,153. Bills payable, 
$56,741. Assessment, $1,592,290. Tax 
rate—general, 42 mills; high school, 3 
mills; public school, 15 mills; separate 
school, 9% mills. Assets, $643,507. Sur- 
plus of assets, $122,857. Receipts, $108,- 
845. Expenditures, $48,943. Taxes »ut- 
standing, $52,052; tax sale certificates, 
$29,500. : 


ba 


Indian Head (1,500)—On C.P.R. main 
line, 40 miles east of Regina. Dominion 
experimental farm situated here; a not- 
able farming district. Debenture debt: 


Purpose. Amount. Kind. 
Sidewalks $ 7,000 Ins. 


Water, etc. ..... 238,982 Ins, 
High school.... 18,000 Ins. 


General debentures 
Local improvement .... 
Secondary education . 
Mun. public works 


a. SCHOO “ 


Out. 
$ .2,800 
193,408 
16,566 
S.F. 25,000 
S.F. 11,792 


Sinking fund 6,269 
Net debt $243,306 
This amount may be further reduced 


by deducting the Local Government 


Board reserve of $5,416 and a sinking 
fund surplus of $272, leaving net debt 
at $237,618. 

Town owed the bank $16,561 and the 
schools $10,188. ° 

Asessment, $974,551. Tax rate—gen- 
eral, 30 mills; high school, 31 mills; 


public school, 68 mills; public revenue, 2 
mills. Fixed assets, $284,644. Unpaid 
taxes, $27,581. Surplus of assets, $29,845. 
Receipts, $41,977. Expenditures, $50,516. 


Kamsack (1,650)—Divisional point on 
main line, C.N.R., 279 miles west of 
Winnipeg. Commercial and distributing 
centre of a rich mixed farming country 


and well supplied with ehurches, schools, 
stores, utilities, ete. Debenture debt: 
Waterworks $73 


1,400 1,214 
$126,400 $113,500 
Temporary loans, $6,500. Balance due 
school, $5,160. Assessment, $1,257,760. 
Tax rate—general, 18 mills; school, 7 
mills; public revenue, 2 mills. Fixed 
assets, $102,451. Unpaid taxes, $23,262. 
Surplus of assets, $42,869. Receipts, 
$40,518. “Expenditures, $40,416. Tax sale 
certificates purchased, $28,146. x, 
Kindersley (1,200)—Divisional point on 
C.N.R. Saskatoon-Calgary line, 126 miles 
south-west of Saskatoon, a sub-agency 
Dominion Land Office and centre of 
judicial district. Debenture debt: 
Amount. Outstanding. 
Water and light...$125,000 $119,954 
All. other 49,500 41,230 
$174,500 $161,184 
Bank loans and overdraft, $5,278. Ac- 
crued interest on bonds, $6,233. 
Assessment, $990,788. Taxes levied, 
$41,644. Tax arrears, $16,963. Tax sale 
proferty, $37,007. Fixed assets, $148,710. 
ngham (400)—-On C.N.R., 25 miles 
orth-west of Saskatoon. Debenture debt 
—Issued, $25,500; outstanding, $15,525. 
Temporary loans, $400. Assessment (60 
per cent. ef improvements), $285,466. 
Tax rate—general, 22 mills; school 
(town), 10 mills, (rural), 8 1-3 mills; .pub 
lic revenue, 2 mills. Fixed assets, $14,- 
640. Unpaid taxes, $2,318. Surplus of 
assets, $3,123. Receipts, $19,395. Expen- 
ditures, $19,367. Tax sale proceeds, $1,868. 


: Lanigan (400)—In centre of fine farm- 
ing district, on C.P.R., 70 miles east of 
Saskatoon, Debenture debt — Issued, 
$16,500; outstanding, $6,280. Temporary 
loans, $500. Balance due schools, $1,181. 
Assessment (60 per cent. of improve- 
ments), $287,685. Tax rate—general, 17 
mills; school, 9 mills; public revenue, 2 
miils. Fixed assets, $24,645. Unpaid 
taxes, $6,715. Surplus of assets, $15,991. 
Receipts, $13,459. Expenditures, $14,809. 
Tax sale certificates purchased, $5,759. 
Leader.—-Outstanding debentures, $14,- 
471. Temporary loans, $8,000. Balance 
due schools, $4,450. Asses:ment, $395,- 
‘ > 49) *71., ..* 8 


28 mills; public revenue, 2 mills. Sur- 
plus of assets, $11,343. Unpaid taxes, 
$9,632. Tax sale lands, $2,329. Uncol- 
lected business licenses, $5,462. Fixed as- 
sets, $23,035. Receipts, $60,953. Expen- 
ditures, $62,769. 

Lemberg (435)—On the Brandon-Sas- 
katoon branch of the C.P.R., 186 miles 
from Brandon, in a: purely agricultural 
district. Debenture debt—Issued, $8,000; 
outstanding, $5,219. Temporary loans, 

000. Balance due schools, $4,522. 

sessment (60 per cent. of improve- 

ents), $277,588. Tax rate—general, 12 
mills; public school, 17 mills; separate 
school, 8 mills. Fixed assets, $7,482. Un- 
paid taxes, $6,673. Surplus of assets, 
ay > Receipts, $4,524; expenditures, 

loydminster (700)—The original Barr 

olony town on C.N.R. main line, 170 
miles east of Edmonton, surrounded by 
good grain-growing and mixed farming 
district. Debenture debt: 

Purpose. 

Water 

Light bonus 

Fire 


Out’g. 

$ 2,399 

180 

1,125 

3,949 

133 

8,621 

$31,200 $16,409 
*Only a contingent liability. Mill was 
sold in 1912 and purchasers assumed lia® 
bility. Payment of principal and interest 

is being met regularly by them. 

Balance due schools, $5,388. Assess- 
ment (60. per cent. of improvements), 
$632,374. Tax rate—general, 17 mills; 
school, 11 mills; public revenue, 2 mills, 
Fixed assets, $35,406. Unpaid taxes, 
$20,829. Surplus of assets, $35,080. Re- 

eipts, $16,446, Expenditures, $16,542, 


Lumsden (675)-—In Qu’Appelle Valley, 
miles north-west of Regina and on 
Regina-Prince Albert line of C.N.R. . De- 
benture debt—Issued, $19,000; outstand- 
ing, $13,122. Debentures authorized but 
not issued, $7,000. Temporary loans, 
$3,000. Assessment’ (60 per cent. of im- 
provements), $447,254. Tax rate—gen- 
eral, 132-5 mills; school, 82-5 mills: 
public revenue, 2 mills. Fixed assets, 
$19,921. Unpaid taxes, $1,828. Surplus 
of assets, $7,540. Receipts, $42,299. Ex- 
penditures, $41,833. 


Macklin—On C.P.R. Winnipeg-Edmon- 
ton line, near the Alberta boundary; also 
junction point with branch line frém 
Moose JJaw. Debenture debt—Issued, 
$12,000; outstanding, $6,968. Temporary 
loans, $350. Assessment, $284,040. Tax 
rate—general, 14 mills; school, 15 mills; 
public revenue, 2 mills. Fixed assets, 
$13,975. Unpaid taxes, $5,034. Surplus 
of assets, $8,449. Receipts, $10,709. Ex- 


penditures, $12,238. Tax sale-certificates 
purchased, $1,270. , 


_ Maple Creek (2,000)—On C.P.R. main 
line, 64 miles east of Medicine Hat and 
in mixed farming district. Debenture 
debt: , 

Purpose. Amount. Out’g.. % Due 


Well boring ..$ $s 25 
Fire 3,000 


’ 
58,532 
9,289 
500 11,431 
$151,502 $108,966 : 
Temporary loans, $7,000. Assessment 
$1,569,140." Tax rate—general, 14 mills; 
public school, 7 mills; high school, 4 
mills; public revenue, 2 mills. Fixen as- 
sets, $122,901. Unpaid taxes, $8,222. 
Tax sale certificates purchased, $5.768. 
Surplus assets, $37,608. Receipts, $131,- 
263. Expenditure, $135,392. ; 
Melfort (1,150)—On C.N.R.. 100 miles 


north-east of Saskatoon. Distributing 
centre of rich and extensive mixed farm- 


ing district, with numerous stores and 
local indnstries. Debenture debt—Issued, 
$203,30€; outstanding, $191,714. Pixed 

Assessment, $1,659,639. 


26 schools, 


. line te north and sogf 
ge ogres Siar y Urb farming d 
Debenture debt: x 


. 


Outstandmg .. 
Sinking fund investments... 


Nat debt ....e0-:...-.0.... 47,666 
Bank overdraft, $35,890. Balance dus 
$23,631. Debenture interest anJ 
principal arrears, Assessment, _ 
7 Tax levy, $95,906. Tax gx 
$48,964. Tax sale properties pun 
ilestone (500)—On C.P.R., 54 miles 
outh-east of Moose Jaw. Debentugg 
debt—Issued, $8,000; outstanding, $6,724 
Balance due schools, $1,233. “Asses 
(60 per cent. of improvements), $401,697,” 
Tax rate—general, 10 mills; school, g 
mills; public revenue, 2 mills. Fj 
assets, $17,285. Unpaid taxes, $402. Sup. 4 
lus of assets, $8,611. Receipts, $11,479, ~ 
Expcaditares, $10,420. BR 
Moosomin (1,400) — Incorporated jg ~ 
1889, is on main line of C.P.R., 87 miles © 
west of Brandon. Centre of large mixed 
farming district. Debenture debt: g 
Town Hall $10,679 
Waterworks 23,652 
High school 20,987 
All other 27,683 12,802 


$100,633 $68,079 — 
Bank overdraft, $4,973. Assessment, — 
$906,461. Tax rate—general, 18.5 mills; ~ 
public schools, 7.8 mills; high school, 53 — 
mills; public revenue, 2 mills. Fixed ~ 
assets, $68,222. Unpaid taxes, $7,318. Tay ~ 
sale certificates purchased, $1,854. Sur. ~ 
plus of assets, $7,560. Receipts, $52,909, 
Expenditures, $64,470. 5 


Morse (900)—On C.P.R. main line, 1 ~ 
miles west of Moose Jaw, in a grain- — 
growing and mixed farming district. De 7 
benture debt—Issued, $26,300; outstand- ~ 
ing, $17,191. Fixed assets, $33,699. As. | 
sessment, $493,621. Tax rate, 19 mills © 
Unpaid taxes, $9,612, a 

Mortlach (600)—On main line of the ~ 
C.P.R., 25 miles west of Moose Jaw. De | 
benture debt—Issued, $18,000; outstand- — 
ing, $10,887. Fixed assets, $13,402. As. — 
sessment, $448,327. Tax rate, 7 mills, ~ 
Unpaid taxes, $1,942. 

Nokomis (600) — At junction G.T.P. | 
main line and C.P.R. Winnipeg to Saska- 7 
toon branch. Debenture debt—Issued, a 
$49,000; outstanding, $31,441. bh ao is 
loans, $5,200. Balance due schools, $7,184, © 
Assessment (35 per cent. of improve- ~ 
ments), $470,084. Tax rate—general, 11% © 
mills; school, 12 mills. Fixed assets, © 
$39,760. Unpaid taxes, $6,428. Surplus 7 
of assets, $16,520. Receipts, $53,935. Ex- 
penditures, $52,421. Tax sale certificates 
purchased, $13,178. 

Deena (500)—On the Weyburn-Assini- 
bom brane » C.P.R., 532 miles west” 
of Weyburn. Debenture uc, -™ 
$12,500; outstanding, $9,571. mount of” 
debenture’ authorized but nt issued, 
$1,500. Temporary loans, $1,50. Assess- 
ment (60 per cent. of impyvements), 
$205,205. Tax rate—general,18 mills; 
school, 12 mills; public revenu 

Fixed assets, . $19,308. Unpa 

$1,361. Tax sale certificates pu 

$705. ‘Surplus of assets, $10, 

ceipts, $9,092. Expenditures, $9,397, 

Outlook (900) — On S. Saskafchewan 
River, 120 miles north-west Moose 
Jaw and divisional point on Op R. line 
from Moose Jaw to Edmonton; gq rich 
grain and mixed farming district, De- 
benture debt: , 


} 


& 


Amount. 


Out® 
Walks and crossings.$36,000 28,721 
28,500 


, 24,491 

25,500 ; 23,383 

18,000 * 15,027 

$108,000 | $91,622 
Balance due schools, $5,02¢. Accrued 
interest on debentures, $2,853. Assess- 
ment (40 per cent. of imp*ovements), 
$870,947. Tax rate—general;»?° mills; 
school, 12 mills; public reven4, 2 mills. 
Fixed assets, $69,605. Unpaid taxes, 
$14,082. Tax sale certificates Purchased, 

$19,413. es 

Oxbow (721)—On the Souris River, 120 
miles west of Brandon and 41 “les fore 
Estevan, Debenture debt—Issied, $34- 
500; outstanding, $26,112. TeHgorary 
loans, $2,400. Balance due schools, $7 baie, 
Assets, $42,717. npaid taxes. $6,280. 
Surplus of assets, $5,530. Receipts, 

$25,642. Expenditures, $27,316. Sa 
Qu’Appelle (750)—On C.P.R. main line 
82 miles east of Regina. Debenture debt 
—Issued, $44,477; outstanding, $19,371. 
Assessment (60 per cent. of improve- 
ments), $489,485. Tax rate—general, 11 
mills; public school, 10 mills; high 
school, 2 mills; public revenue, 2 mills. 
Fixed assets, $79,338. Unpaid taxes, 
$2,530. Tax sale certificates purchased, 


Radisson (600)—On the main line of 

e Canadian National Railways between 
Humboldt and Edmonton. Debenture 
debt, issued, $13,460; debenture debt, out- 
standing, $12,245. Assessment, (60% of 
improvements), $354,644, Tax 
general, 13 mills; school, 15 mills; public. 
revenue, 2 mills. Fixed assets, $15,425. 
Surplus of assets, $5,578. Unpaid taxes, 
$2,132. Receipts, $16,183. Expenditures, 
$13,135. 

Radville (700) — On the Maryfield 
branch of the Canadian National Rail- 
ways. Debenture debt, issued $20,000; 
outstanding, $13,459. Assessment, 60% 
of improvements), $377,556. Tax rate— 
general, 10 mills; school, 15 mills; public 
revenue, 2 mills. Fixed assets, $19,338. 
Unpaid taxes, $3,146. Surplus of assets 
$10,002. Receipts, $17,468. Expenditures, 
$18,583. 

Rosetoun (1,150) — On Goose «Lake 
branch C.N.R., 72 miles west of Saska- 
toon, also on C.P.R. Town has electric 
light, hospital, schools, ete. Debenture 
debt—Issued, $58,600; outstanding, $45,- 


995; sinking fund, $2,431. Temporary 


loans, $6,361. Due hospital, $15,094; due 
schools, $4,977. Assessment, $673,833. 
Tax rate—general,, 21 mills; schools, 12 
mills; public revenue, 2 mills. Fixed 
assets, $32, Unpaid taxes, $9,519. 
Surplus of assets, $18,343. Receipts, 
$133,934. Expenditures, $134,009. Tax 
sale certificates purchased, $11,5 

Rosthern (1,300}—On C.N.R. Begina- 
Prince Albert line, 40 miles 
Saskatoon, the site of a Govetnient ex- ~~ 
perimental farm. Debenture ebt: 

Purpose. ount. Oug. % Due. 
Fire equipment. .$ 3,000 $,,925 
Town Hall -< 25,000 16,042 
Crossings ....... 4,09 2,845 
WM Sess cece. ne 8,024 


ee ene 


Wall "5 


5,371 
22,439 


| land 
i 
ia 
b 


* ment of agriculture. 
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GENERAL INFOR} 
- Yecation—The Province 
occupies the northeastern 
| America. It is bounded tc 


Hudson’s Bay, to the east 
the Gulf of St. Lawre 


: Brunswick; to the south b 


Maine and the’ forty-iift 
north latitude, common! 


» forty-five; and to the we: 


~ vince of Ontario, 


Area.—The total area of 
and water—except 


' Hudson’s Bay and the Gu 


rence to Point-des-Monts 
nay coast—is 703,653 squs 


= this the old portion of the 


a total area of 351,878 squ 
| New Quebec, or Ungava, 
annexed, added 351,780 
Since the annexation of th 
' Ungava, or New Quebec, 
' Province has become the 
' the Canadian Provinces. 
south it extends over 
> 1,300 miles, and from 
a width of 1,000 miles. 


»  History.—The Province o 


' merly called New France, 
braces: the oldest settled p 
Dominion, but a section of 


| which for many years pra 


nated the affairs of the ne 
| years the pioneer settlers 
' interested in“ fur trading 
- primitive pursuits of a ne 
_ from the days of Champ 
been a steady, if at tine 
u 
~~. r— 2 endl 
seg wae sf ihe Ue 
frugal. 2 tide 4 . 
swept west to the mo 
but the agricultural in 
Lawrence Valley have 
ted, while at the same § 
tainous sections to the 
vealed their wealth of 
erals—a wealth which § 
timated only in part. 
; this older Province } 
fit of trade and commeré 
older section of the Do 
f the ports of Montreal 
the development of che 
an important factor in 
-dusgrial activity. 
Government.—The Ge 
Province is vested in a 
ernor, a Legislative As 
one members and a : 
| of 24 members. The E; 
- consists of ten members, 
time the Government 
- Hon. Sir Lomer Gouin, 
Walter Mitchell, Provin 
and Hon. J.. L. Decarie, 
retary. ‘ 
Population.—The last 
sus of 1911 gave the tot 
the Province at 2,002,712 
mated population in 191 
This was. for an area of 
However, in 1912, New @ 
| gava, was annexed, adding 
351,780 miles. According 
statistics, the population. 
ince at 30th June, 1915, | 
of which 4,165,146 was ru 
991 urban. ; 
Railways.—There were 
railroad in the Province 
June, 1917. The system 
longest lines in the Provi 
adian Pacific, with 1,737 m 
National Railways, 1,115; 
with 508, and the Quebee 
There are in all 45 steam 
lines. The statement of pt 
for the Province shows 
of $26,812,570 has been 
Provincial Government in 


tion of these systems, and 
$3,180,501 by manicipaliti 
Shi From the st 
Isle for a distance of 2,200 
a navigable waterway di 
tions as between Belle Is 
Quebec and Montreal, and 
| the inland lakes, according 
ter of traffic. Montreal i 
; for the great bulk of ocear 
» is maintained on this basis 
result of extensive dredgin 
from Quebee. The number 
tered and cleared at Mont 
bee for the year ending M 
-Was 1,441, with a tonnage 
Navigation is also aided b 
_ System of canals. In 191 
transported on the St. La 
was 3,391,144, on the Ottaw 
835, and on the Chambly ¢ 


PRODUCTI 
Agriculture—The acr 
the field crops of Qu 


‘1918 was as follows: 
; Ac 


ime ibaeeives 45¢ 


b * ew ear ende 136 
weeeee 471 


+" 





_WANTED | 
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Dunlop Tire 6’s 
tario Pulp 6’, Canadian Mortgag. 
Canadian Ol Céanniion Heldiagthens Coutantie 


Home Bank Loew’s Montreal Common 


DOMINION BANK BUILDING 
TORONTO — TEL. ADELAIDE 801 


P., 279 miles west | 
nch lines to north 


entre of a fine far 
re debt: i 


t issued ........ . + $895,178 
ed to G08 6 bss 8eaN 39,356 


tes 


nding soe chee 4 
g fund investments... 8,150 


(QUEBEC—a Province of Notable Resources| 


Development is Progressing Rapidly and in Aori ae | \ 
and Industry, the Province is Making Sistied Advent ee 


Tax arrears, $133,980. 
$2,671,467. 


JOLIETTE 


Situated 36 miles from Montreal on 
the enmmntien River, with power from 
Joliette and awinigan Falls. Indus- 
tries are numerous. Population, 8,605. 
Area, 1288 acres. Debenture debt, $610,- 
500. Sinking funds, $26,455. Assess- 


ment, rateable, $3,149,310; exempt, $2,- 
079,718. Tax rate, $1.04 per 3100; 


schools, 80 cents 
cae 


On Lake St. Louis at the upper en- 
i ftpenait ane to the ae Canal, with elec- 
; evenue of the Province for the | tric car service to Montreal; is also on 
91,945,000 ae year, 1917-18, amowWAted to $13,- | both C.P.R. and G.T.R. Is "the site of 
56,062,000, saree exceeding the estimates by $4,- | quite a number of important industries 

,427,000 1226, . largely on account of increased and is rapidly growing in size. Popula- 
25,929,000 | receipts from succession duties. The | tion, 15,500. Area, 2860 acres. Deben- 
In 1917 there were 598 butter fac. | OTdinary expenditure was $11,423,497, | ture debt: 
tories, 895 cheese facteries, 482 com- | leaving a surplus of $2,382,893. Extra- Wat or ee ase 
bined butter and cheese factories and | Fdinary expenditures paid out weer Orne voneee 

173,118 


stock in trade. 
Value of assets, 


cial Position of Province and Its More Important Municipalities 
7,666 QUEBEC = etc .. 


- -28,228,000 14,960,800 } 
Hay and clover. 6,799 : 
Fodder corn °626°100 CME 


Alfalfa... ..,,, 4,645,700 


The number in June i the eee Quebee Techn 


Sain’ tu} : 
December, 1918, of the livestock "ol the Three Rivers 


Province was as follows:— 
Number 

496,811 
1,163,865 
++ 1,245,819 
959,070 
997,255 


$35,890. B 
$23,631. Debenture int 


1 arrears, $5,366, ; 
). Tax levy, $95,906, Tax gy, 
8.964. Tax sale properties pur. 
$78,810. 
nme (500)—On C.P.R., 54 
t of Moose Jaw. Debenture 
sued, $8,000; outstanding, $6,724 
due schools, $1,233. “Assessment. 
ent. of improvements), $401,697, 
e—general, 10 mills; school, 8 
bublic revenue, 2 mills. Fixed 
17,285. Unpaid taxes, $402. Sur. 
assets, $8,611. Receipts, $11,470, 
ures, $10,420. 

in (1,400) =~ Incorporated in 
on main line of C.P.R,, 87 miles 


Brandon, Centre of large mixed 
district. Debenture debt: 


$10,679 
25,000 23,652 


25,000 20,937 
27,688 12,802 
enerenennll, 


$100,633 $68,070 
Mverdraft, $4,973. Assessment, 
Poy ax rate—general, 18.5 mills; 
fools, 7.8 mills; high school, 5.8 

blic revenue, 2 mills. Fixed 
68,222. Unpaid taxes, $7,318. Tax . 
ificates purchased, $1,854. Sur- 
assets, $7,560. Receipts, $52,909, 
ures, $64,470, 


{900)—On C.P.R. main line, 71 
est of Moose Jaw, in a. grain- 
and mixed farming district. De- 
debt—-Issued, $26,300; outstand- 
91. Fixed assets, $33,699. As- 
; $498,621. Tax rate, 19 mills 
axes, $9,612, 


h (600)—On main line of the 
5 miles west of Moose Jaw. De- 
debt—Issued, $18,000; outstand- the Canadian Provinces. : 
B87. Fixed assets, $13,402. As- south it extends over a distance of 
, $448,327. Tax rate, 7 mills. F 1,300 miles, and from east to west it har 
axes, $1,942, a width of 1,000 miles, 


s (600) — At junction G.T,P, History.The Province of Quebee, fc 
and C.P.R. Winnipeg to Saska- merly called New France, not only ¢ 
nch. Debenture debt—Issued, braces the oldest settled portions of” 
putstanding, $31,441. Temporary Dominion, but a section of the contin; | 
.200. Bulance due schools, $7,184. which for many years practically do. | . \ 2,546,076 
nt (35 per cent. of improve- nated the affairs of the new world, A | The most important prod 
470,084. Tax rate—general, 11% years the pioneer settlers were larg! | bestos, cement, marble and 


ance dug ; UEBEC’S financial position is 


remarkably sound, The proy- 
: ince has great natural wealth 
; and the development of its resources 
' pas been wisely carried out. Muni- 
E cipalities of the province are now be- 
_ jing administered under a law which 
| jg said to be the most advanced in 
Canada. It was enacted a year ago, 
’ and has been improved this year, As 
_ g result there should soon be a mark- 
- ed advance in the quality of munici- 
F: administration, which will work 
~ git to the advantage alike of the 


' municipalities and their bondholders, 


eee 


Do 
eo Technical Schoo] ... 
0. 


P iy 75,000 
500,000 
400,000 


ical High School : 
Fire Loan 
$4,014,500 


. 
Value Revenue and expenditure.—The ordin- 


$65,082,000 


We Own and Offer: 


GOVERNMENT OF NEWFOUNDLAND 
5:% Gold Bonds, 
Due Ist July, 1939 


Principal and semi-annual interest 
payable Toronto, Montreal, New 


York, St. John’s, Nfld., and Lon- ‘ 
don, Eng. 


f or- 
one condensed milk factory in operation | dimary revenue, however amounted to 
in the Province, The value of the pro. | $248,384, which gives an ‘actual surplus 


ducts of these factories was $27,851,523, | Of $2,134,558. Out of thi 2,429,00 
of which $13,689,310 was derived troy | Paid $625,000 on Senin 8. the yA ODS 


the manufacture of butter. In additio anadian Patriotic Fund, leavi . 
GENERAL INFORMATION there is an immense quantity of dairy Plus of $1,509,558. The entitinted, ae 


jon.—The Province of Quebec |butter made, so that the total dairy plus at the beginning of the year was Temporary loans, $111,065. 

~ gecupies the northeastern part of North | products of the Province approximated | $62,951. = Assessment, land and buildi 18 
America. It is bounded to the north by Pe The principal receipts and payments | 023.661: exem ted ngs, $18,- 
Hudson's Bay, to the east by Labrador, | Lumber.—The quantity of sawn lum- | Were as follows:— business or pi yy iter. 
the Guif of St. Lawrence, and New /ber cut in 1917.was 827,574,000 feet, b. Pk Receipts rateable, $13,702, 982. Tax Bi, ete 
Brunswick; to the south by the State of m., valued at $16,718,726. 2,104,334 cords ominion of Canada 16.5 mills; special, 10% cents ‘per $100. 
Maine and the forty-fifth parallel of of pulp wood valued at $18,817,483 were noe and forests Tax arrears, $135,186. : 

» porth latitude, commonly called line ;also produced. The standing timber in Ciasueecns aterworks, gross revenue, $57,224; 

| forty-five; and to the west by the Pro- | the Quebec forests is estimated to cover | COTporation taxes expenditure, $53,446, Electric light, 


eer ontario, 130 million acres. Of this total some 5 | Succession dues ag revenue, $64,162; expenditure, 44,- | EASTERN SECURITIES COMPANY 


Area.—The total area of the Province, | Million acres are in private hands, 45 Motor vehicle law 
land and water—excepting, however, | Million are under license to’ lumbermen | L@W stamps ..:.......... | LIMITED 
Dealers in Government and other High-grade Bonds 


Hudson's Bay and the Gulf of St. Law- and the balance remains in the hands of | 
ST. JOHN, N.B. HALIFAX, N.S. 


Net: debts. oo5.6) "$2,351,905 


$2,028,028 


Price to Yield 5.307 


LEVIS 

Opposite Quebec City on the south 
shore of the St. Lawrence. Is on the 
main line of the Canadian National 
Railways and branch line of the G.T.R. 
and is northern terminus of the Quebec 
Central Railway. Shipbuilding and ship 
repairing are carried on here. Popula- 
tion, 9,672. Debenture debt (1917), $774,- 


714; sinking fund, $345. Assessment 
$3,236,750. Tax rate, 8.7 mills. mr 


MONTREAL 


With the new civic commission now in 
the second year of its operation, there is 
still a strong section of the city council 
that resents the curtailment of some ef 
their power, and appointment of a body 
by the province to manage the affairs of 
the city. On the other hand there seems 
to be a general desire to allow the com- 
mission a full oportunity to place the 
affairs of the city, the taxes, the debt, the 
condition of the streets, the local improve- 
ment system, and other jmportant points 
s much improved position to what they 

i st, before they refinquish 
it a board of @gbmuetslegics, body. Bet 
again, or the old council system, or ota: 
mission with a limited membership, or 
other form of municipal management. 
During the past year the commission has 
succeeded in lessening expenditures in 
many of the civic departments, by reduc- 
ing the personnel; in advocating and 
bringing irito effeet further sources for 
tax revenue, and in cutting down the 
heavy deficits that had begun to threaten 
the city’s financial reputation. One of 
the inherent weaknesses of the old regime, 
the system of the whole city bearing the 
cost of “local” improvements, has _ not 
yet been settled. A strong tribute to 
the faith that is reposed in the city 
this past year was the rapid subscription 
to the three civic issues totalling over 


412,748 
\ Toe a ; Publie debt 
Oe a. Gis hacen, |the Government. a Eee Pe RE $1,983,990 
see 10 Pont ass Saoase miles. Of Mining.—The value of the production | Admin. of ee 
nay i . ethan of the Province had of mines and quarries in the Province in | Public instruction 
| a total area of 351,873 square miles, and '°'" was $19,534,409, an increase of $2,-,Lunatic asylums 
Ben cccbec, or Ungayn, when i ae ‘2 over 1917. Following are com¢| pene 
annexed, added 351,780 square miles, ’~ . -ive figures: ou Government 
Since the annexation of the territory of Year. Pub i ildi 
Ungava, or New Quebec, in 1912, the Curent ene 
Teen. or ee ome the’ largastan Current Year.—The receipts from 
Pro aaa an ordinary revenue for the six months 
ended December 31, 1918 were very satis- 
| factory and for the year ended June 
| 30, 1919 the estimate will probably be 
| exceeded. There will also be an in- 
crease in ordinary and extraordinary ex- 
penditure but it is hoped that the in- 
crease in expenditure willbe more than 
covered by the increase in revenue. 
Estimates for 1919-1920.—In his bud- 
get speech this year, Hon. Walter Mitch- 
ell, Provincial Treasurer, estimated or- 


Province of Nova Scotia 
Municipal Bonds" 


Particulars on Request 


4 7,323,281 
+ 3,750,300 


WLLL 


ucts are as- 


II 


| J. C. MACKINTOSH & CO. 


— | Members 
MOT ais -42— 6 


HALIFAX, ‘N.S. 


UiiidddiddsdididididddddddddiiidsddeLeLLLAAceilly 


ec _— 
urn. Debenture’ ac. =e 
butstanding, $9,571. mount ot 
bs authorized but issued, 
emporary loans, $1,60. Assess- 
b per cent. of impavements), 
Tax rate—general, 48 mills; 
2 mills; public reven 
A assets, $19,308. Unpa! 
1. Tax sale certificates pu 
Surplus of assets, $10,8 
59,092. Expenditures, $9,397, 
k (900) — On S. Saskafchewan 
™0 miles north-west Moose | 
divisional point on C-p.R, line 
ose Jaw to Edmonton; ag rich , 
mixed farming district, De- 
ebt: 


VITAL hhh 


NGE 


tbh ididdlidsdditiddidddididitsidididddididddddddddddddddddddddilliliiiiiitiij 


4 P-L 


Fhool, 12 mills.. Fixed assets, interested in fur trading and the mj | Fisheries. The. fisheries oe 
Unpaid taxes, $6,428. Surplus primitive pursuits of a new country, | jt ajgendinided jini: S“siamiee weety, eee orgs 1919-1920 at $10,- 
$16,520. Receipts, $58,935. Ex- from the days of Champlain there os of the a Ct, Lawrenes and | $10" recta cp aE eare at 
i SS et Tax sale certificates me 8 gente Se vo ome” ghin ihee Chal Banc ihe inland fh : ~ lp! 
178. a at of srr'-ullure. - oe! lg. ~~ on 19 De se sum © Ts 
500)—On the Weyburn-Assini- ty ‘Wants oe’ © obtained for *marketed. fish coming DRUMM ILL’ 
gic C.P.R.. 52 miles west” 5+ -gettlers, " phage n the sea_and. and. fisheries. “heii we oer me Rives 
ala The tide of rakion icipal produet was €o@ Ttsh,-of. which | f n Mo. t. PrOneia River, 6 
swept. st to. the n ‘n geet value of $2,068,678 was produced. | hone fontreal; an industrial) centre. 
but the ‘rieultura! of the pital invested in boats and equipment | Population, 3,500; area, 800 acres. De- 
lawrence ‘alley hav, #§=§ cem Meg s $4,029,561 and 10,737 persons was | benture debt, $332,378; sinking “fund, 
ted, whis .. the same time the m ployed. | Soetign a eee Assessment, 
tainous eae the north have Manufacturers.—The postal census of | 15 mills. schools, 6.5 mills TN = 
yealed their pot: ei forests and 16 showed that there were in operation $7,674. ‘Value of aanets $305.074 Ce 
ee ag pc ooh cana atiine ... the Province 7,158 manufacturing es-|~” ARR Tate 
thie olde? Province Gam ad ‘a bene- [sablishments, having capital of Spinel CHICOUTIMI 
fit of trade and commerce flowing to the ahavual 14.084 ar ew ae sents On Saguenay River and Quebec & St. 
ld tion of the Dominion through | 2U™mbere De ee et ee ee.) Soke walt 227 mil 
older section of the b hile | 916,723,756, while wage-earners were 134,- | 0"" allway, miles from Quebec; 
the ports of Montreal and Que 7S Me | 945 in number and received $63,493,502. | the site of large pulp mills and other in- 
the cere’ of cheap oe 7 The cost of raw materials was $216,497, Seuerhep.: hha cour gag area, 1200 
an important factor in rela 844, while the value of manufacture: | eee ee a 
h dustrial activity. : products was $287,900,585. In fifteen | fee 
Government.—The Government of the | years the number of establishments in 


$576,830 
250,000 


Gross debt $826,930 
Assessment, land, $1,870,000; improve- 


We Specialize in - 


Province is vested in a Lieutenant-Gov- | Greased by 2,310, of employees on wage: | 
ernor, a Legislative Assembly of eighty- | by 37,069, and of employees on salary b} 
one members and a Legislative Council |g 999. The capital grew from $142,403,- | 


Amount. 


nd crossings .$36,000 $28,721 


24,491 


28,500 
{ 23,383 


$108,000 | $91,622 

» due schools, $5,02¢- Accrued 
debentures, $2,858 Assess- 
per cent. of imp*ovements), 
Tax rate—general)+20_ mills; 
> mills; public revent®, 2 mills. 
sts, $69,608, Unpaid taxes, 
Fax sale certificates Purchased, 


(721)—!On the Souris River, 120 
kt of Brandon and 41 Miles from 
Debenture debt—Issted, $34,- 
standing, $26,112, TeéRmorary 
400. Balance due schools, $ 
2,717. Unpaid taxes, $6,280. 
of assets, $5,530.. Receipts, 
Expenditures, $27,316. 
lle (750)—On C.P.R. main line. 
east of Regina, Debenture debt 
$44,477; outstanding, © $19,371. 
ent (60 per cent. of improve- 


Tite. — 


of 24 members. The Executive Council | 
consists of ten members. At the present 
time the Government is Liberal, with 
Hon. Sir Lomer Gouin, Premier; Hon. 
Walter Mitchell, Provincial Treasurer, 
and Hon. J. L. Decarie, Provincial Sec- 
retary. 

Population.—The last Dominion cen- 
tus of 1911 gave the total population of 
the Province at 2,002,712, and the esti- 


mated population in 1916 was 2,305,754. j 


This was for an area of 351,873 miles. 
However, in 1912, New Quebec, or Un- 
fava, was annexed, adding an additional 
$51,780 miles. According to Provincial 
slatisties, the population. of the Prov- 
nce at 30th June, 1915, was 2,321,137, 
of which 1,165,146 was rural, and 1,155,- 

il urban. 

Railways.—There were 4,734 miles of 
milroad in the Province at the 30th of 
wine, 1917. The systems having the 

igest lines in the Province are: Can- 


407 to: $548,972,525. Boot and shoe fac- 
tories produced $22,918,292. and stooc 
first in the list. 


PROVINCIAL FINANCES 


| 827,769; sinking funds invested, $1,812,- 
(115, leaving a net debt of $38,015,654; an | 


Funded Debt.—Quebec’s funded debt | 
as at June 30, 1918, amounted to $39,- 


increase of $197,716 for the year. This 
$517,000 debentures under the authority | 
bonds redeemed of the. issue of 1880 and 
$167,057 invested on account. of sinking 
fund. The following schedule shows the 
loans floated since 1880 and outstanding | 
at June 380, 1918: 


Issued Due Rate SorC* Amt. | 
1880 1919 4%2% $4,275,853 | 
1888 1928 4% 3,513,733 | 
1894 1934 4% 2,920,000 

1894 1955 8% 5,382,976 





500. 


* A = ment, taxable, $1,434,900; 
increase was caused by the issue of | 068,644. Tax rate, 8 mille, 


| ments, $5,789,500; temporary exemptions, 


| $3,316,533; rateable,’ $2,833,697. Tax rate, 
| general, 15 mills; school, 8.5 mills. Tax 
arrears, $44,415. Value of assets, $963,- 


| 601. 
a 


Forty miles east of Montreal on C,P,R, 


and C.V.R., with C.P.R. divisional shops. 


Population, 3,869. Debenture debt, $130,- 
Floating debt, $193,682r  Assess- 
exempt, $1,- 
Tax arrears, 
ae Value of permanent assets, $532,- 


FRASERVILLE 


At the mouth of Riviere du Loup on 
the south shore of the St. Lawrence 
River. Contains large railway shops of 
the Canadian National Railways and 
repair shops of the Temisconata Railway, 
besides several other industries. City 
owns light, water and sewerage systems. 


$16,000,000. The population of the city 
as estimated at the City Hall in June 
wees 670,300, compared with 466,197 in 
Financial Statement 
(As at Dee. 31, 1918) 
Total bonded. debt $118,892,119 
Less sinking fund 3,192,831 


Net bonded debt 
Less improv. taxes payable by 

proprietors(included in bon- 

ded debt above 

Assessment 
Taxable Exempt Total 

1918.. $623,820,959 $226,653,882 $850,474,841 
1917.. 613,138,048 206,312,849 819,450,897 
Value of real estate owned by 

city, including parks, squares, 

but exclusive of drainage 

system and water pipes ....$63,000,000 


Taxation 


$115,699,288 


$ 6,500,000 


Municipal, ordinary 


Government and 


Municipal Bonds 
‘ 
and invite correspondence, more particularly 


concerning issues pretaining to 
Eastern Canada. 


W. F. MAHON .& CO. 


Bond Dealers 


jan Pacific, with 1,737 miles; Canadian 
National Railways, 1,115; Grand Trunk, 
With 508, and the Quebec Central, 277. 
Shere are in all 45 steam and 8 electric 
pines, The statement of public accounts 
the Province shows that a_ total 
$26,812,570 has been paid by the 
‘*tovincial Government in the construc- 
n of these systems, and in additional 
1 by municipalities. 

Shipping.—From the straits of Belle 
Ale for a distance of 2,200 miles there is 
A navigable waterway divided into sec- 
fons as between Belle Isle and Quebec, 
iebdec and Montreal, and Montreal and 
the inland lakes, according to the charac- 
of traffic. Montreal is the terminus 


$489,485. Tax rate—general, 11 
yublic school, 10 mills; high 
P mills; public revenue, 2 mills, 
ssets, $79,388. Unpaid taxes, 
Tax sale certificates purchased, 


1896 1936 % 3,017,333 | Population, 7,107. Area, 5,000 acres. De- 
1897 1937 3% 10,596,061 | Serhars debt: . z 


1918 1954 4%% 1,949,586 | “Local improvements 
1914 1954 4% % 8,991,722 | Waterworks 
1915 1920 5% 6,000,000} Electric light 
1916 1926 5% 4,000,000 | 
1916 1936 5% 125,100 | 
1916 196 4%% 1,661,000 | 


$47,383,366 | 


School rates, Protestant 
School rates, Roman Catholic .. 
Neutrals 
Special, for 20 years, to meet 

revenue loan of $2,000,000 is- 

sued 1916 
Special, for 20 years, to meet 

revenue loan of $1,400,000 to 

be issued 1917 

In addition there are specia] taxes, in- 
cluding a business tax on all manufac- 
turers, financial and commercial insti- 
tutions, premises, amounting to 8% per 
cent. of the annual value of those prem- 
ises in which business is carred on. A 
special tax of $400 to $600 on each bank 
doing business in the city according to 
paid-up capital; a tax of $200 on every 
life, accident or guarantee insurance com- 
pany; $100 on every marine insurance 
company; and 1 per cent. on the premiums 
collected in the city by every fire insur- 
ance company; a bachelors’ tax of $10 
a year, a public utility tax of 5 per cent., 


ete. | 
Bond Issues, 1918 

5-yr. bonds, 6%, at par, less i 
charges 1 
| 

| 

; 

} 


HALIFAX, N.S. 


$ 346,762 
454,500 
230,500 


$1,031,762 
3,227 


“THE INVESTMENT | 


MARKETPLACE” 


| 
: 
Offers : | 
| 


on (600)—-On the main line of 
dian National Railways between 
tt and Edmonton. | Debenture 
ued, $13,460; debenture debt, out- 
, $12,245. Assessment, (60% of 
ments), $854,644. Tax rate— 
3 mills; school, 15 mills; public 
mills. Fixed assets, $15,425. 

of assets, $5,578. Unpaid taxes, 
Receipts, $16,188. Expenditures, 


le (700) — On the Maryfield 
bf the Canadian National Rail- 
ebenture debt, issued $20,000; 
ing, $13,459. Assessment, 60% 
vements), $377,556. Tax rate— 
10 mills; school, 15 mills; public 
2 mills. Fixed assets, $19,338. 
axes, $3,146. Surplus of assets 
Receipts, $17,468. Expenditures, 


un (1,150) On Goose -Lake 

.N.R., 72 miles west of Saska- 

p on C.P.R. Town has electri¢ 
pital, schools, ete. Debenture 

ued, $58,600; outstanding, $45,- 
ing fund, $2,481. Temporary 

861. Due hospital, $15,094; due 

$4,977. Assessment, $673,833. 
general, 21 mills; schools, 12 
blic revenue, 2 mills. Fixed 

32,788. Unpaid taxes, $9,519 . 
of assets, $18,848. 
Expenditures, 

ificates purchased, $11,540 

rn (1,300)— On C.N.R, Begina- 
Ibert line, 40 miles foreth-of_ 

n, the site of a Goveiment ex-~ 
al farm. Debenture ebt: 

e. Amourt. Ov’g. 

pene .$ 3,000 $,.925 


anaomnouruuns 


Net debt $1,028,534 
*Sterling or- currency. - seen tt teak, $25,000; other tem- 
i has | porary loans, $7,600. 
effected certain. conversions and’ the | , Assessed value for taxation, $2,578,732. 


: | Tax rate, general, 12.5 mills; schools, 
amount of bonds outstanding of the va 12.5 mills; total, 25 mills. Tax arrears, 


rious loans is, therefore, as follows: $36,375. Value of municipality’s assets 
Loan of Redeemed Out’g. $1,119,300. : 
1880 ..$4,109,997 $ 165,856 Utilities, waterworks, receipts, $27,- 
1888 330,933 | 844; expenditure, $30,050; arrears, $9,- 
1894 389,333 671. Electric light, receipts, $22,580; 
1894 | expenditure, $21,087; arrears, $4,359. 


1896 .. 292,000 
om \ GAANBY 
On the Central Vermont Railway, 55 


1897 10,596,061 $1,406,126 | 

1913 1,949,586 

1914 3,991,722 3 miles south of Montreal and the centre 

1915 of much industrial activity, particularly 

1916 5100: in rubber goods. Population, 6,500. De- 
1.661.000 62.743 benture debt, $247,000. Sinking fund, 
roe _’_ | $10,000. Assessment, $2,136,640. Tax 


1916 
$7,555,597 $39,827,769 $1,812,115 rate, 10 mills; special tax, 4 mills. 


1916 
Unfunded debt.—At June 30, 1918, the HULL: 
Province had certain unfunded obliga-| 6, the Ottawa River immediately op- 
tions consisting of the following:— ~ | ocite the City of Ottawa and connected 
Trust deposits $ 712,447 with it by bridges and electric cars.-City 
Outstanding warrants 751,516 | is noted for its industries, particularly 
D. of Can., bal. of acct. . 1,473,609 those connected with lumbering and pulp 
D. of Can., property debt 25,000 | and paper manufacturing. It is on the 
* Peas man line of the C.P.R. Population, 28,- 
" $2,962,574 


Mt the great bulk of ocean traffic and it 
A maintained on this basis largely as the 
msult of extensive dredging in the river 
Quebec. The number of vessels en- 
fand cleared at Montreal and Que- 
wt for the year ending March 31, 1917 
MS 1,441, with a tonnage of 4,768,704 
“Vigation is also aided by an extensive 
nh of canals. In 1917 the tonnage 
7 orted on the St. Lawrence canals 
#8 8,391,144, on the Ottawa canals, 214,- 
and on the Chambly canal, 434,818. 


Province of New Brunswick 4% 
Debenture Stock, due 1949, to 
yield 5.35%. : 


£5,000 


Se ae We make a specialty of Province of New 


5-yr. bonds, 6% 3,300,000 rake 
Refunding Bond Issues for 1919 Brunswick issues and Systematic Investmen 
Accounts. . 


PRODUCTION 
 Atticulture The acreage and value of 
field crops of Quebec from 1915 to 
Was as follows: 
Acreage Value 
. 4,901,760 $104,683,000 
. 4,590,200 102,937,300 
5,778,189 153,197,900 
Mae 8t++s...... 8,201,362 271,750,900 
se yield and value of the principal 
Were as follows: 
Yield 
(bush.) 
: 6,308,000 
MG so sak 52,667,000 
4,551,000 
472,000 
450,000 


Bonds For Sale 
Balance by-law 556 
Aqueduct boulevards 
Additional works on aqueduct . 
Underground conduits 
Lighting plant 


You will like our Sévates 


Value 


M. ROBINSON & SONS. 


Established 1889 
Members Montreal Stock Exchange 


OUTREMONT s 
“ A suburb of the City of Montreal, ad- 


-+. 5,246,000 


892. Area, 4,000 acres. Debenture debt: : . 
Against these unfunded debts are Out. F. e oe plant and water ex 
placed assets of $8,835,711, giving an ex- | Locals. ... $542,500 $ 68,779 $ 473,720 » Epson 
cess of assets over the unfunded debt} Water 865,273 21,832 843,441 | Redempti 
$ 16281000 ee | Good Rds, 21248, 167) \ 19868 
667, } —The following deben- | Go s. aed 
ee | ee eee have been ——_e by General .. 769,426 18,060 751,365 
‘991, i as at June 30, :— ; —_-- 
1,836,000 . Montreal and Westesn Ry. Co... $252,000 | Totals .. $2,270,043 $187,433. $2,483,509" A suburb of th { Montreal, ad- 
10,679,000 ‘Prot. Hosp. for Insane, Mont. 325,000 Floating debt, notes re local improve- | joining i a ; —— oe 
8,338,000 | Beauport Lunatic Asylum .... 90,000 | ment, $92,000;. hypothecated on er along un a - on. Sateen 
7,659,000 | Longue Pointe Asylum ...... 500,000 | power, $20,000; divers notes, bee oe : o Saelt’ diatblot, 2-Sten 
husking 1,199,000 21518000} Do ..casecserceceseeees sss s, 500,000 Ee 904,04 _ ees ee 1 2,500, and the 975 | 


310,000 | Hull Court House ... 





Qheatoaana 
RRR RK 
RT 


Assessment (1919)—and, $11,125,443; 
bulidings, $6,560,625; total, $17,686,068; 
exemptions, .$5,392,755. Tax rate, 8.5 
mills; special 1.5 mills; schools, 4 mills 
and 7 mills for Catholic and Protestart 
ratepayers. Outstanding taxes and in- 
terest (Oct. 31, 1918) $117,484, 


8ST. HYACINTHE 

On the Yamaska River, 36 miles east 
of Montreal, and served by the G.T.R., 
C.P.R. and Intercolonial Railways. It is 
the home of numerous industries, includ- 
ing boots and shoes, organs, agr cultural 
implements, biscuits, ete. pulation, 
11216. Area, 1,800 acres. 

ebenture debt, $662,670; sinking 
fund, $8,163. Assessment, $5,436,128. 
Tax rate, 10 mills; special tax 4.4 mills 
tax on land under cultivation, 7.5 mills. 


ST. JOHNS 

On the Richelieu River, 27 miles from 
Montreal, and served by several lines of 
railway. It has a military school and 
is the site of an increasing number of 
industries. City owns its own water- 
works. Population, 7,640. Debenture 
debt, $241,000. Assessment, $4,293,865. 
Tax rate, 10 mills. 


ST. LAMBERT 


raneeite Montreal on the south shore 
of the St. Lawrence and connected with 
it by the Victoria Bridge. Town owns 
pent and ‘power, water and sewerage 
plants. Population, 4,800. Area, 1,192 
. Debenture debt, $1,152,604; sink- 
he fund, $30,000. Temporary loans, 
. Assessment, $7,398,172; exemp- 
‘tions, $852,550; rateable, $6,545,622. Tax 
general, 11 mills; schools, 5 mills. 
arrears, $56,076. Value of assets, 
Py, 842542. 


RIMOUSKI 


“ore of St. Lawrence and 

jnal Railways, 180 miles 
‘ Population, 3,00; area, 
841 acre Cb@atore debts— 

Local roveMge nts 

Waterworks 

Gross. debt .... 

Sinking fund .. 


Cai: 
east 


Net debt $194,908 

Assessment, ratwable, $1,132,400; ex- 
emptions, $213,900., Tax rate, general 15 
mills; school/ 5 mijis; total, 20 mills. 
Tax arrears, $3,744, Assets, $247,000. 


“i RBROOKE 
7 Ca)pit ba Ta ary) Ow 
pee ax 1 Shtier: 
eeeal, and 44 ™ erved by four 
pe UetGran. Trunk, C.P.R., and is 
e eastern term ial of the Boston & 
aine, and the terminal of the Quebee 
Centr: 1 Railway, with its head office and 
shops. Situated in the heart of a rich 
agricultural district which also pro- 
duces asbestos, chrome ore, lumber and 
pulpwood. Population of 28,500. Area; 
8,106 acres. Owns waterworks, electric 
power plants, gas plant. Debenture 
ebt:— 
Local improvements 
Waterworks 


oleipina cic 
$2,511,400 
297,231 


Net debt $2,219,168 
Temporary loans, from banks against 
revenue, $50,000; from banks upon 
prpothacntes debentures, $271,300. 
Ssessment (1918)—$16,742,374; ex- 
emptions, $9838,8300.. Tax rate (1919)— 
municipal, 13.5 mills; Protestant school, 
‘8 mills; Catholic school, 6 mills. Tax 
arrears, $134,117, : 
Water works, revenue (1918), $81,316; 
expenditure, $61,525: Electric, revenue, 
i 609; expenditure, $161,317. Gas, 
revenue, $48,944; expenditure, $67,071. 


SOREL 


The capital of Richelieu County and at | * 


the conflux of the Richelieu and St. 
Lawrence Rivers, 42 miles below Mont- 
real. Its industries include agricultural 
implements, sash and doors, shipbuild- 
ing, foundries, saw works, etc. atural 
— and electric power are available. 
opulation, 9,500. Area, 2,000 acres. 
Debenture debt, $620,000. Assessment, 
$2,635,300. Tax rate, 15 mills. 


THETFORD MINES 


The centre of an important asbestos 
“industry, in Megantic unty, 67 miles 
from Sherbrooke. Population, 7,262. 
Area, 1,532 acres. Debenture ‘debt, $349,- 
400. Sinkifg fund, $520. Assessment, 
$3,051,818. {Tax rate, 9 mills. 


THREE RIVERS 


Three Rivers has the distinction of be- 
ing the second oldest city in Canada, 
having been founded in 1639. It is situ- 
ated on the north shore of the St. Law- 
rence River, at the mouth of the St. 
Maurice River, and is about midway be- 
tween Montreal and Quebec. The C.P.R. 
passes through the city and across the 
river there is ferry connection with the 
* G.T.R.,’ Delaware Hudson. and Cana- 
dian National Railways. In addition the 
city has a splendid harbor with 50 feet 
of water, extendi for twe miles in 
length and with 1% miles of concrete 
docks Population, 22,000. cet 

benture debt, $3,969,000; sinking 
funds, $333,712. Floating debt, promis- 
sory notes, $257,940. 


Assessment, taxable property. $12,444,- | 77 


175; exempt, $3,892,500. Tax rate, $1.50 


per $100. xX arrears, $140,390. 


VALLEYFIELD 
The capital of Beauharnois County, 30 
miles west of Montreal, and the western 
terminus of the Beaubarnois Canal. - It 
is served by the G.T.R. and is a port of 
eall for steamers giong up and down the 
St. Lawrence River. of the 
‘Montreal Cotton Co. and: several. 
industries are to be found here. - 
lation, 8,451. Area, 731 acres. 
*Geubee Tax 


Amount 1real. an area of 976 
jon of 18,500. Debenture debt:— 
By | ay ros age aoats rev 661,068 


oa paid taxes, 


Other non- ctive .... 1,421,124 
Electric light ..........-. 425,000 


.Gross debt ...........++- $4,291,666 
Sinking fund ..........-. 873,401 


Net debt ... wees. $8,418,265 


Temporary loan from bank, 25. 
foots ea a1a) Land. $28,601,800; 

improvements, ry other, 

930; “exempt, $9,524 ; rateable, 

583,350. Tax rate, general 10 mills; |—Issued, $17,950; 

school, 5.5 mills; on land value, 8 mills; Figed assets, $12,115. 1 

total 15.5 mills and 3 mills on land value. | ¢ ore. : Tax rate, 12 mills. Unpaid 

taxes, 2. 


Vaue of assets, $6,438,136. 
ight, | s receipts, $161,064; 
Electric light, gros Hea ; a ek ek wate tne, 
139 miles east of Saskatoon; contains 


operating expenses, $109,662; 
several local industries. Town owns elec- 


WESTMOUNT ile light Se poms plant. Debe jare 

i fforts to persuade it to t—Issued, ; outstanding, by 
join TD ae with that of the big /559. Fixed assets, $32,812. Assessment, 
city of Montreal that adjoins it to the /$507,999. Tax rate, 19 mills. Unpaid 


it again through Notre | taxes, $14,124, 


East and touches i ! 
Dame de Grace on the West, the city of Wapella (500)—On C.P.R. main line, 


Westmount maintains its own identity, 
and to owed of its municipal administra- [ 11 
tion, with its general manager, and its 


: : 697 
i Commission, municipal elec- . z 
rare Sef tongs other features. It} $299,919. Tax rate, 13% mills. 


has an area of 976 acres and the latest taxes, $312. 

estimate of population is 19,000, an in- Watrous (1, 400)—Divisional citek ab 

crease of 500 over last year. the Grand Trunk Pacific, 64 miles east of 
Debenture Debt (Oct. 31, 1918) Saskatoon, with branch line to Prince 

Electric light, issued .. $ ara Ses kk GEESSER.  Asscnement 

Electric light, author. addit .... 250,90” | $1,885,027, Taxes levied, $27,368. 

n fionta, 794,475 


On frontage hal an 
Ce Sage ey 1'871'119 |399 miles from Winnipeg. A distributing 
ire point for Imperial Oil Company and 
$4,991,661 Western Canada Flour Mills. _Debenture 
873,401 | debt--Issued, $4,000; outstanding, $1,509. 
, aman aa (60 ee —_ of a 
‘ ments), $205,035. ax rate—general, 
tent & tonne oOr0e 0D 15 mills; separate school, 20 mills; pub- 
Bond author. not. issue ; lic revenue, 2 mills. Fixed assets, $7,900. 
Bond Issues—“The only bonds that the | Unpaid taxes, $1,478. Surplus of assets, 
city of Westmount has recentiy , dealt $10,518. 
ith is a small block of $25,000 which was ny tae 
rrenslareel to our Sinking Fund Com- GPR ite tes ee eee 
mission and is not to be properly regarded veer “siian dies 8 aay aoe Saieieena 
as an issue. Bonds taken by the Sinking eaek: ‘Tahoktaan debt—Issued, $20,500: 
Fund Commission under the charter must sutatanidin $15,226 Temporery eae 
be immediately déstroyed. The city coun- $1,000 Pest "$999 019, ‘hax rate 
cil have refused to make any issues of |*"’ chink, 2 ‘aadiias nalpole, 14 ‘saitis: 
its bonds at the prices that have prevailed, ublie es mills Fix a aie ts 
but will be prepared to receive offers for pu 0 Unpaid Pe yor 32 536 Surplus 
two or_three small blocks for a possible f Y sete $12,907 eee 
total of $300,000 to $350,000, if the market , tT 
ilkie (1,200)— On C.P.R. wittnipeg- 


improves so that the city would not have 
to pay more than a yield of 5%.”—A. F.| Ramonton line, 100 miles west of Saska- 
toon. 


Bell, secretary-treasurer. 
Assessment (1919)—Land and build-| here. 
ings, $54,107,980; exemptions, $9,524,580; | centre. 
assessed value for taxation purposes, Amount. Out's, 
$54,107,930. $ 8843, * gioey 
5,361 


Tax Rate.—(1919)—General admin{s- ink . 44. apes aun ra 
tration, 11 mills, compared with 10 mills Fire cof: nt ——lo'00 18,927 
68,500 62,821 - 


with the latter by 


$237,013. Fixed 
taxes, $75,360. -. 


eeeeee 


$554,-| miles north-east of Saskatoon, with 


outstanding. $7,777. 


Watson (300)—On main line of C.N.R., 


Gross debt 
Less sinking fund 


Debenture debt: . 


in 1918, school rate, 5% mills, compared Electri 

with 5 mills; total, 16% mills, compare 

with 15 mills; in “eee land $98,715 
Rais Ww levied f city’s shar. { the 
‘cost of improvements; same as las year. 


Utilities —Eleetric light plant: The 
increased’ ‘cost of labor, coal and other 
material, added greatly to the operating 
expenses of the department. To over- |, 
come this every effort was made to in- 
crease the output of the plant. As a re- 
sult the year showed a net profit of $28,- 
788 after providing for all operating 
charges, including depreciation. Deduc- 
ting interest and sinking. fund as well, 
left a surplus of $10,097. / 


$115,742 


Assess 
$ . 380,075 
09,400 
1,028,620 
1,305,240 
278,125 
1,333,345 
822,825 
679,458 
680,650 
445,030 
667,550 
328,757 
669,401 
806,717 
2,833,697 
1,285,425 
361,575 
692,180 
1,297,240 
630,900 


Pop 
Acton Vale (1917) .. 1, 
Arthabaska 1,3 
Aylmer 

Baie D’Urfee 

Baie St. Paul 

Beauceville 

Beauharnois 


SASKATCHEWAN 


A Black: Lake 
Continued from page 36 Bromptonville 

(60 per cent. of improvements), $937,372. Buckingham 
Tax rate—general, 15 mills; school, 14| Chateauguay 
mills; public revenue, 2 mills. Fixed as- Chicoutimi 
sets, $69,835. Unpaid taxes, $12,392. Sur- | Coaticook 
nlus of assets, $19,689. Receipts, $45,979. | Cookshire 
Expenditures, $52.249. Tax sale certifi- DeLery 
cates purchased, $2,081. - Drummondville 


Rorleaun (750)—On Soo line of C.P.R., a ep 3,369 
35 miles south-east of Moose Jaw and in| Grand Mere (1917) f 
fine wheat-growing district. Debenture Greenfield Park si 
debt—Issued, $80,000; outstanding, $73,- Hampstead 31 

Temporary loans, 62,100. Assess- Iberville .. 1,800 
ment (60 per cent. of improvements), fe Dorval . 
$464,811. Tax rate—general, 26 mills; Joliette 
school, 9.1 mills; public revenue, 2 mills. Jonquiere 

ixed assets, $79,093. Unpaid taxes, Lachute (1917) 
$2,908. Surplus of assets, $2,966. Re- Laprairie 
ceipts, $61,615. Expenditures, $62,847. Lasalle 
Tax sale certificates purchased, $2,654. -L’Assomption 


Saltcoats (500)—On C.P.R., Winnipeg-| La Tuque 
Edmonton line, 17 miles south-east of | Laurentides 
Yorkton. Debenture debt — Issued, | Lauzon 
$36,000; outstanding, $33,533. Tempor- Laval-de-Montreal .. . 
ary loans, $4,952. Assessment -(50 per | Laval-des-Rapides ++ 2,161 
cent. of improvements), $389,859. Tax Laval-sur--le-Lac oes 60 
rate—general, 19 mills; school, 11 mills; | Longueuil (1917) ... 4,245 
public revenue, 2 mills. Fixed assets, | Louiseville 
$40,382. Unpaid taxes, $2,862. Surplus Agog 
of assets, $8,091. Receipts, $26,517. Ex- | Marieville 
penditures, $20.960. Tax sale certificates | Megantic 
ourchased, $2,064. Montmagny 3,798 
Montreal-Nord (1917) 1,338 
Scott (600)—On main line of G.T.P., 


i Montreal-Quest 1,568 
103 miles west of Saskatoon and a judi- | Montreal-Sud 851 
cial centre. Debenture debt—for re- Mont-Royal (1917) .. 100 
organization, $136,226. Assessment (60 Nicolet 
ver cent. of improvements), $312,536. Pointe-aux-Trembles . 
Tax rate—general, 9 mills; school, 22 Pointe-Claire .. 
mills; public revenue, 2 mills. Fixed as- Quebec-Quest 
sets, $156.622. Unpaid taxes, $36.738. Richmond 
Receipts, $17,236. Expenditures, $16,329. Rigaud 
Balance due schools, $17,618. Tax sale Rimouski , 
certificates purchased by town, $12,681. Roberval (1917) .. 

Ne ; boro 15 
Shannavon (1,300) — Divisional point oe 

on ae erie line and ote Agathe-dee-Morts 2.600 1,612,260 
in wheat-growing and ranching country. & Fs Te eee 
Debenture debt—Issued, $23,000; out- see Bellevue 2,100 toectee 
standing, $19,519. Bank overdraft, $13,-|sr Jones" Tittes 
446. Assessment, $1,368,095. Tax rate—| gv pamber oo van TEE 
general, 22 mills: schools, 8 mills; pub-| pe “porett apa: 88 3,308,545 
lie revenue, 2 mills. Fixed assets, $41,288. St. Mich e cere 
— eens Sunreee Tax sale certifi-| 2, ,.°"* 
cates purchas y town, $3,373. Surplus], p- 
of assets, $25,610. Receipts, $150,683, | S° martinis: 
Expenditures, $165,712. a ha Falls 


Sintaluta (400)—On main line of ©. | Seotstown 
P. R., 53 miles east of Regina. Debenture | Terrebonne 2,000- 
debt—Issued, $4,500; dutstanding, $2,925. | Trois Pistoles ...,... 1,252 
Temporary loans, $800. Assessment (60 | Victoriaville -+ 8,017 
per cent. of improvement), $187,807. Tax | Waterloo (1917) .... 1,887 
rate—general, 5.5 mills; school, 19.5 | Windsor 2,125 
mills; public revenue, 2 mills. Fixed as- | Cap-de-la-Madeleine . 4.235 
Sets, $4,948. Unpaid taxes, $481. Sur- | Montreal-Est . 2,200 
plus of assets, $2.384. Receipts, $6,672, | Dorval 
nditures, $6,237. 


2,784,318 
1,247,051 
2,769,960 
596,025 
82,970 
3,149,310 
1,102,512 


‘ (650)—On C.P.R. 
7 teenie te : ; rth 
iat oes Sine Sa 
ee ee i is.- D 


acres and a] $488,145, Tax rate, 143-10 mills. Un- 


Sutherland (925)—On C.P.R. two miles | m 


east of Saskatoon and also connected ) 
e glochile cars; is the Pails; parle. 


largest divisional point .of C.P.R. be- 


tween Winnipeg and Edmonton. Deben- 
outstanding, 


ets, $254,316. Unpaid 


Vonda (450)-—-On C.N.R. main line, 35 
- | branch line to Melfort. Debenture debt 
Assessment, 


$5,473. 
$968. 


4 
portant towns 


judicial centre for the north-eastern sec- 


tion of the province. 
PR, C.N.R. and G.T.P., 130 miles north- 
Contains several indus- 


tries. 


1,434,900 ° 


1 
Bank overdraft, $ 
schools, $29,631. 


Assessment 
ent), $1,224,467 
schools, 


ublic 


assets, 
Surp 


tificates pur 


Wolseley 
Jaw section, 


divisional 
branch. De 


$3,975. 
prevemen 


909-10 mills; pub 
separate sch 
nue, 2 mills. * 
paid taxes, $3,028. 


$36,785. 


Wynyard (800) — 
C.P.R., 100 miles ea 
a judicial centre. 
sued, $17,500; 


’ 


’ 


porary loans, 


$5,208. 


0 miles gast of Regina. Debenture] provements 
debt—Issued, $16,000; outstanding, $7,-| eral, 12 mi 


Fixed assets, "$16,577. Assessment,| revenue, 2 mills. 
‘ i id taxes, $6,770. Surplus of assets, 
its Tax sale certificates purchased, 


ssets 
lus of ~chased, $65,902. 


) — On C.P.R. Moose 

f Regina and 
Wolseley-Reston 
—Issued, $75,000; 
Bank overdraft, 


(1,200 
62 miles east 0 
oint 
bentare debt 


Assessmen 
), $485,515. : n 
Ils; school, 15 mills; public 


30 per cent. 
( . Tax 
11 mills; 
revenue, 


rate, 


0,802. Balances due 


of improve- 


15.6 mills; 


high school, 4.4 
2 mills. 


Fixed 


id taxes, $41,434. 
“358,404. Tax sale cer- 


of 


(60 per cent. of im- 


’ 


lic schools, 


Surplus 


Tax 


te-general, 
12% mills; 

1, 11 mills; public reve- 
rixed assets, $77,245. Un- 


of assets, 


- Divisional point on 
st of Saskatoon, and 
Debenture debt—Is- 
outstanding, $12,508. Tem- 
$877. Balance due schools, 
t (60 per cent. of im- 


rate—gen- 


Fixed assets, $17,700. 


Yellow Grass (500) — On C.P.R., 70 


miles south-east of Moose 


(Following figures are for 1917). s water system and electric plant. 
Sebeiiare debt—Issued, $43,500; 


tanding, $29,686. ( 
Cenk, $329,800. Tax rate, 25 mills. 


id taxes, $669. 
orkton (3,144) 


in 


east of Regina. 
Debenture debt: 


Jaw. 


Town 


out- 


Fixed assets; $60,066. 


-One of the most im- 


Amount. 


Saskatchewan, 


and 


Served by the C. 


Out. 


Town hall, ete. ....$ 24,500 $ 9,307 


Fire engine, ete.... 


Electric light 
Waterworks 

Cement walks 
Sewers, etc. ....... 


Gravel p 
Collegiat 


Telephone shares, etc. 15,800 


it 
e 


lia (425)—On C.N.R. Saskatoon- 

gary line, 60 miles south-west of Sas- 
ebenture debt—Issuedf $11,000; 
outstanding, $6,535. Fixed assets, $11,546. 
Assessment, $254,575. Tax rate, 10 mills. 


000 


1,250 
248,616 
125,398 
60,404 
137,537 
34,878 
69,569 

7,661 


$826,300 $694,624 
Notes discounted, $88,950. Due schools, 


Three branch lines radiate from | $56,250. Value of civic property, 
An agricultural and distributing a (net), $4, 
m . 


ael- 


Unpaid taxes, $1,196. 


Tax 
Rate 
$1.25 

1.00 
95 
63 

1.38 

1.43 

1.00 
50 

1,00 
80 

1.00 

1.50 
.60 

1.50 

1.50 

1.70 
30 

1.00 

1.70 
80” 

1.00 

1.55 
.04 

1.00 

1.75 

1.00 


Special 


Tax 


~ 125 


15 


(42 


Deb. 

Debt 
$ 50,000 
105,273 
160,322 
25,000 
16,703 
220,744 
90,000 
33,200 
28,731 
64,000 
110,000 
26,254 
170,000 
11,000 
838,049 
156,000 


332,240 
129,300 
146,320 
477,000 

61,500 
281,000 
119,500 


610,500 
340,470 
67,395 


240,000 
7,826 
240,000 
18,000 


224,000 
301,000 
25,000 
390,000 
123,800 
418,455 
134,998 
65,767 
280,200 
980,000 
592,000 
180,000 
300,000 
102,000 
1,593,000 


1,141,604 

767,350 
1,000,000 
1,498,000 


TOWNS OF THE PROVINCE OF QUEBEC 


(Except where indicated-returns are for the year ended Dec. 31, 1918.) 


S.F. 
$ 800 
3,514 
6,643 
1,005 
10,758 
770 
932 
7,480 
25,000 
330 
500 


4,648 


35,840 “ 


2,669 
26,455 


2,665 
21,178 
"291 
6,682 
10,369 
4,524 
7,288 
108,806 
47,024 
1,800 
26,949 
26,752 
16.500 
500 
12,434 
3,600 
1,000 


18,975 


te, 
ORO $15,010. Tax 
Arrearhurchased, $76,474, 
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FABRIQUE DEBENTURES 
of the PROVINCE of QUEBEC 
Yielding 5.25% interest and over. 
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Financial Printing 


oo of practical ex- 
perience have taught 

us the right way to print 

financial literature. 


We offer you this knowl- 
edge, and with it skilled service 
and an assufate that your job 
will be out OM tthe and will be 
correct. é 


Our telephone Ombers are 
Adelaide 1380-1381) 389 and 


a prompt response Ji]] gladly 
‘be made to-your en, jie 


i 4 
™S. new building. at 172 


Simcoe St., just above (ieenr. ~~~. 


ROUS & MANN 


LIMITED 
172 Simcoe Street, Toronto 


| ing of a Lieutenant-Gover, 
- by the Governor-General 
| ion, and of one House s 
» lative Assembly of Onta 
in 1918 of 111 members. 
is elected for four years. T 
Governor is advised by 
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_The principal eutput «¢ 
 Sists of agricultural prod 
tured articles, lumber and 
_ following Paragraphs gi 
> Statistics in each of the: 
| of activity; 

_ , Agriculture—Agricultur 
be the principal industry 
ite of extensive devel: 
lines of production 
E and value of the vario 
_ ‘Several years past are gi 
$ Wheat 


Bushe 
17,658,0 
30,252,0 
17,931,0 
; 16,318,3 
= 1918 < 15,241,0 


e at 
: 1914 .. 2,840,000 99,400,0 
# 1915 .. 3,095,000 122,810,0 
e pie -» 1,991,000 60,771,0 
S 1317 -- 2,687,000 98,075, 
= 2918 .. 2,924,468 131,752,6 

-- Barley 
461,000 13,987,0 
449,000 15,369,0 
326,000 7,498.0 
361,000 11,191,0 
eo 660,404 24,247,7 

The yield and value of 

in 1918 was as follows: 
Yield 
(Bush 
- 15,241,0 
» .131,752,6 
senses 24,247,7 
1,813,0 


y Ld ad ) 
Z 1914 .. 
1915 ., 

s 2 —< 1916 * 
For the executive who wants privacy—who wants = 1917 | 
ee quietness when he’s concentrating on a particular prob- 
em, and yet wants all the matter on that proposition close at hand— 


will find his ideal in an “‘Office Specialty’ 
SECTIONAL STACK 


Suppose. ou, the buyer, have an them. A Sectional Stack in your office 
attractive ““‘buy’’ offered to you “‘right’’, will hold all these vital records and give 
and we —_, to work over the advant- ~ you access to them quickly, 

es and disa t d ing it— . ‘ 
ag vantages of accepting it And so with any “and every 


quietly. Here ate copies of your previ- i , 
ous requisitions—quantities you’ve used iad aot ee << : bo ae 
> 


ore—prices—everything you need to i it gi i i 
help you arrive at a Satisfactory decision, ton a aah vie j oe 
and without any annoying interruptions. Ot f ee a 
course, for eral office 
Or suppose, Mr. Salesmanager, record-keeping og aay serve 
you re-working on a new problem of their mission might sell You can 
marketing. You want your territorial add to your stack e your records in- 


consumption figures—your umt selling crease—as your business grows 


cost figures—you want your routing 
in front of you—you want these A descriptive catalog sent on 
request. Get one for your files, to-day 


mete 
and you want quietness in which to use 
THE OFFICE SPECIALTY MFG. CO., LIMITED 
NEWMARKET Canada 


Home Office 
Filing Equi ; 
Toronto Montreal Ottawa Halifas Hamilton” weet a " 


Ps 


"*86esesons 


for huang 13015 
Usking 13,015,2 
toes 19,376,0 

P Say eee 

p+ 2nd clover... igoe9 
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A Sectional Stack in 
1old all these vital reco 
cess to them quickly. 


so with any and every 
itive. There's a place for any 
and all your records, and 
ness it gives you in getting at 
will double their value to you. 
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Ontario’s Claim to Attention Lies in the Possession of a Great - 
Variety of Industries, Notably Agriculture, Mining and Manu- 
facturing—Its Resources Are Reckoned in Many Millions 


ONTARIO 
S$ a province Ontario ig in a 
prosperous condition, and an 
examination of its finances will 
show that the provincial treasurer 
to be congratulated on its very 


| gatisfactory position. The develop- 
| ment of the varied resources of the 

province is proceeding steadily and 
wealth is being rapidly accumulated. 
| So far as the municipalities ‘are con- 
| gerned, they are practically all in 
shape, not having to contend 
| ith the problem of delinquent tax- 
payers, which as been the bugbear 
; of western muni palities. 


GENERAL INFORMATION 


Location.—Ontario is gn unevenly 
shaped province, lying between the Ot- 
tawa River. and Hudson’s Bay on the one 
hand, and the St. Lawrence River and 
the Great Lakes on the other, with the 
eastern boundary of Manitoba as its 


* western limit. 

Area.—Ontario contains 365,880 square 
miles of land and 41,382 square miles of 
water, a total of 407,262 square miles of 
territory, it being the second largest 

rovince in the Dominion. It is nearly 
twice a8 large as Germany. The greatest 
length from north to south is 1,075 miles 
and from east to west, 1,000 miles. 

Divisions.—The province is divided 

| inte two sections, the older and more 
- gettled portion being Southern Ontario, 
with an area of 77,000 square miles, and 
Northern Ontario, with about 330,000 


square miles. In the latter section is 


the district known as the great clay 
belt; an area of many million acres of 


fine farming land. At present this dis- 


ict i arsely populated, and is mainly 
erst end valuable mineral areas. Out 
of the great forests of the province the 


Government has proclaimed large tracts 


as Forest Reserves. The chief ones are: 
Algonquin Park, 2,000 square miles; 
Mississaga, 3,000 square miles; Nipigon, 
7,300 square miles; Quetis, 1,500 square 
miles, and Temagami, 6,000 square miles. 

History.—The history of Ontario be- 
gins back in the days of the French 
explorers. At the time of the conquest 


there were a few scattered forts through- 


out its vast territory, but very little 


ment began with 
settlement. Real develops Empire Loyal- 
r 


é . rmed an 
. “ae _ io, Upper 
were united, under 
vince of Canada, 
‘ond in 1861, when Confederation came 
Minto being, Ontario beeame one of the 
four constituent provinces of.the Domin- 
- Government.—The Government of On- 
| tario is vested in a Legislature, consist- 
ing of a Lieutenant-Governor, appointed 
- by the Governor-General of the Dornin- 
jon, and of one House styled the Legis- 
i [ative Assembly of Ontario, consisting 
tin 1918 of 111 members. The Assembly 
is elected for four years. The Lieutenant- 
Governor is advised by an executive 
council of ten members. The_ present 
|’ Government is Conservative, Hon. Sir. 
' William Hearst being Premier, and Hon. 
'- 7. W. McGarry, Provincial Treasurer. 
Population.Ontario is the most popu- 
» lous province in Canada, In 1911, when 
S the last Dominion census was taken, 
f it contained 2,528,274 people, of whom 
1,299,290 were ‘male and 1,223,984 fe- 
~male. A recent estimate places the 
population at 2,650,000. 


| Railways.—-On June 30, 1918, there 
were in operation in Ontario 11,067 
miles of railway. The principal mileages 
wre those of the Canadian Pacific, 3,290 
miles; vue Cerana Trunk, 8,052 miles; 


the Canadian National, 2.312, miles and 
the National Transcontinental, 947. miles. 


PRODUCTION 


The principal output of Ontario con- 
| sists of agricultural products, manufac- 
tured articles, lumber and minerals. The 
_ following paragraphs give the latest 
- statistics in each of these departments 
© of activity: pene 

Agriculture.—Agriculture continues to 

the principal industry of Ontario in 

» ‘ite of extensive developments along 

» other lines of production. The output 

» afd value of the various, crops for 

» several years past are given below:— 

. Wheat 
Bushels 
17,658,000 
30,252,000 
17,931,000 
16,318,300 
15,241,000 

Oats 
99,400,000 

122,810,000 
50,771,000 
98,075,500 

131,752,600 

Barley 

461,000 18,987,000 

449,000 15,369,000 

326,000 7,498,000 

| 17 .. 361,000 11,191,000 12,981,600 

= 2918 .. 660,404 24,247,700 25,809,000 

The yield and value of the field crops 
® in 1918 was as follows:— 

: Yield 

(Bush.) 
15,241,000 
181,752,600 


Value 
$19,051,000 
28,216,000 
27,798,000 
$4,083,200 
31,401,000 


48,706,000 
47,896,000 
32,493,000 
70,614,400 
102,212,000 


8,952,000 
8,607,000 
7,422,000 


Acreage 
834,000 
1,093,000 
865,800 
769,500 
714,039 


. 2,840,000 
. 8,095,000 
. 1,991,000 
2,687,000 
2,924,468 


> 194 ., 
P 105 .. 
16+, 
e iT. 


1 . 
© 1915 . 
P 1916 . 


FM .. 
19s | 
Pig | 


Value 


102,212,000 
25,809,000 
2,818,400 
5,338,700 
6,464,500 
6,426,600 
29,823,900 
. 670,000 
22,384,800 
24,413,000 
20,767,000 


75,848,000 
22'601,000 
1,845,000 
5,191,000 


y $884,013,900 
_ This is an increase for the year in. th 
of the field crops of the 
f over $130,000,000, 


$31,401,000 | . 


The number of live stock in June, 1918, 


and their value in December, 1918, are 
thus exhibited: — 


Number Value 
732,977 $81,169,000 
1,102,039. - 105,515,000 
-»++ 1,770,683 
Sheep 972,841 19,766,000 
Swine .. 1,656,386 43,896,000 
Minerals.—The mineral production of 
Ontario in 1918 amounted in value to 
$94,084,420 accordiifg to the preliminary 
report of the Mines Branch, Ropartaaet 
of Mines, Ottawa, This amount repre- 
sented 44.76 per cent., or nearly half, 


Milch cows ...... 
Other cattle 


-the total mineral production’ of Canada 


and, so far as Ontario is concerned, 
was $5,017,820 in excess of the output 
of 1917. In 1914, production was valued 
at $53,034,677; in 1915 at $61,071,287 
and in 1916, $80,461,323. i 


The preliminary estimate of the On- 
tario Bureau of Mines gives the pro- 
vince an output of $80,165,720 in 1918. 
Of this, nickel matte was worth $26,- 
578,200; silver, $17,364,918; gold, $8,502,- 
542, and copper, $8,262,360. The total 
yield of silver to the end of 1918 was 
$169,241,387, 


Lumbering.—In 1917 there was cut in 
the Province of Ontario -1,110,264,000 ft. 
b.m. of lumber, valued at $25,488,449. 
The total area of forest land in the 
province is estimated at 102,000 square 
miles. The productive forest area is 
estimated at 70 to 90 million acres con- 
taining about 150 billion feet of mer- 
chantable timber. The total stand of 
white and red pine still in the: Crown 
or unlicensed lands exceeds 12 billion 
feet b.m. Pulpwood standing on Crown 
lands undisposed of is estimated at 350 
million cords, 


Fisheries—The value of Ontario’s 
fisheries in 1917 was $2,866,419, an in- 
crease over the previous year of $207,426. 
The principal kinds of fish caught were 
herring, $992,909; trout, $592,483; white- 
fish, $474,602; pickerel, $252,232 and pike, 


$124,590. Capital invested in equipment 


was $2,331,182; in vessels, $601,000 and 
in boats, $343,164. The number of per- 
sons employed was 3,705. 
Manufactures.—Ontario is the prin- 
cipal manufacturing province of the 
Dominion. According to the postal cen- 
sus of 1916, it had in 1915, 9,287 manu- 


factaring estah}ishments, representing 


the investment vf $95: 888.498... Thege 
ents. wave employment - to 


*rs, who 

2 ~ Tee wer: paid 
; ot. Materia.s 
he value. of * 115,285,954 were usec 

and products to ihe value of $727,923,274 

were manufactured. There were 289 


different kinds of industries in operation, 


salarie | 
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PROVINCIAL FINANCES 

As shown in the following table, the 
direct liability of the province at Octo- 
ber 31, 1918, was $75,645,917. 

Direct Liabilities of the Province 

A As at October 1, 1918 
et. 


1—3% $ 5,840,004 
7,984,000 
8,977,498 
3,000,000 
1,150,000 
3,500,000 

500,000 


Ins’d stock... .1946 
D 7 


Bonds, Oct. 1.1919 
Do, Feb. 1....1920 3,000,000. 
Do, April 15..1920 . 000,000 
Do, May 1....1925 ,000,000 
Do, June 1....1926 4,000,000 
Do, March 1..1926 .- 8,350,000 
Bonds, Dee. 1.1926 2,000,000 
Do, Jan. 1 1,000,000 
Do, July 2....1927 225,000 
004 Feb. 1....1928 
0 


3,000,000 


Total Bonds 
18—Dominion Loan, 1923 
21—-Treasury Bills, 1918 
22—Treasury Bills, 1919 
23—Certificates 


$75,645,917 

In addition to the foregoing, the prov- 
ince has indirect liabilities of $19,120,- 
269, consisting of the following guar- 


antees :— 
Niagara Falls Park 900,000 
7,860,000 


Canadian Northern Railway.. 
University of Toronto 945,269 
Toronto & Hamilton Highway. 1,240,000 
Hydro-Electric 
75,000 
$19,120,269 


Sinking Fund.--On Oct. 1, 1918, the 
amount to the credit of the fund was 
$1,091,861, which was invested in in- 
seribed stock of the province, 


Assets.—The cash and debenture as- 
sets of Ontario amount to $71,042,496. 


This does not include public buildings | 


and lands, which are valued at $22,555,- 
103. The resources of the province are 
estimated at $503,000,000, assigned’ as 
follows:— 


‘Pine timber 

Pulpwood, ete 

Mining lands 

Agricultural] 

Water powers 

Sand, gravel,- ete 

Timber, fish, fur and mining 
possibilities of District of 
Patricia 


$503,000,000 
Taxable property in Ontario actually 
assessed by municipalities is worth over 
two billion dollars. 

Revenues.—-The total ordinary re- 
ceipts of the province for the year ended 
October 31, 1918, amounted to 19,270,128, 
comparing with $18,269,597 the previous 
year. The principal sources of revenue 

llowing: — 
were the fo oe es vile 
Dom. subsidy, niet Sau gate $2,396,378 
t 
grt ot forests a 3,579,196 


Succession duty..... 
Corporations’ tax... 1,773,685 — 
Hydro-Elevtric (int.) 1,412,604 


.| Ontario .War Tax Act 2,054,2) 


118,765,000 | Ed 


penditure for the year was $17,460,404, 
as compared with $16,518,222 the pre- 
vious year. The principal items were 
a& follows:— 
ro ; 1918 1917 
Civil Government. . .$1,018,721.$ 916,087 
2 2,538 


ucation 9197, 
Public institutions.. 2,263,572 
967,286 
574,757 


Agriculture 
i. 543,536 
Public buildings, etc. 4,278,934 4,152,507 


Hospitals, ete 
BELLEVILLE 


Situated on the north shore of the Bay 
of Quinte, 113 miles east of Toronto. It 
is served by the G.T.R. (divisional point), 
C.P.R. and C.N.R., and is a port of call 
for boats plying on Lake Ontario. Albert 
College is located in Belleville and there 
are quite a number of flourishing indus- 
tries in the city. Area, 1,800 acres. 
Population, 12,007. Debenture debt: — 

Waterworks 

Gas works 


Local improvements 
Schools 


Net debt 


Assessment, rateable, $5,643,270; ex- 
emptions, $1,738,105, Tax rate, 35.1 mills. 


Revenue after paying running expenses 
on waterworks in 1918, $7,000. 


RANTFORD 
Brantford is situated on the Grand 
Trunk, 60 miles west of Toronto, and is 
served by the Grand Trunk, T.H. & BR. 
and Lake Erie & Northern R. It is noted 
as an industrial centre, over 80 factories 
being located within its borders. The 


city owns electric system, waterworks and 


street railway. Population, 28,725. Area, 
2,976 acres. 


Debenture debt:— 
Schools TOPO eee eeeenerees 


Locals, city’s share 
Locals, ratepayers’ 
Other non-productive 
Waterworks .. 
Electric light ....... 
Street railway 


$386,755 


« «$8,377,206 
896,295 


lieeieemieeeeeet 


porary loans, from banks against 
6. $31,569; from banks upon 
hypot ted deteutures, $130,000; other, 
$129,897, The loans upor 
debentures are represented by short-date 
treasury certificates, which will he re- 


tired as they mature and the debentures 
taken for sinking fund. The femporary 
loans have been retired since first of year. 

Assessment, land, $7,555,545; improve- 
ments, $13,286,065; business, . $2,655;030; 
income, $995,165; exempticns, $4,039,700; 
rateable, $20,352,105. - Tax rate, general, 
14.10 mills; schools, 8.75 mills; other, 
7.65 mills, total, 80.5 mills. Tax arrears, 
$9,242. Value of assets, $4,245,674. 


Utilities—Waterworks income, $95,262; 
expenditure, $104,736. Hydro-electric, in 
come, $114,362; expenditure, $95,775. 
Street railway income, $115,012; expen- 
diture., $114,558. 


The deficit in the waterworks account 


8,000,000 | was caused by war and other extraordin- 


ary expenses. This is the first deficit in 
the history of the works. The rates were 


increasel in the fall of 1918 and the 


income increased sufficiently to prevent 
further deficit. 


CHATHAM 


Chatham, the capital of Kent County, 
stands on the River Thames, 180 miles 
west of Toronto. It is served by the 
Grand Trunk, Canadian Pacific, Wabash, 
Pere Marquette and Michigan Central 
Railways, with an’ electric railway to 
Wallaceburg and Lake Erie. The sur- 
rounding country contains much fine 
agricultural land. Chatham is supplied 
with Niagara power and natural gas. It 
supports over forty industries. Popu- 
lation, 18,9438. Debenture debt:— 


General debentures $ 189,977 
Bonus debentures 


Waterworks 

Electric 

Local improvements 

Gross debt $1,110,388 

During 1918, $218,585 worth of deben- 
tures were sold locally. All debentures 
are on the instalment plan and there is 
no sinking fund. 

Assessment (1918), rateable, $8,858,126; 
exemption, $466,333; total, $8,391,793. 
Assessment (1919), $10,094,195. Tax ar- 
rears, $4,386. 


FORT WILLIAM 


“Fort William, in the Thunder Bay dis- 


trict, is situated on the Kaministiquia 
River at the head of —ee on Lake 
Superior. It has good dock accommo- 


J, A. Thompson & Go, 


Government and Municipal 
Securities 


We Specialize in 
Western School and 
Municipal Deben- 
tures also Saskatche- 
wan Rur. Telephone | 

Bonds. 


CORRESPONDENCE INVITED 


CANADIAN MUNICIPAL BONDS — 


GOVERNMENT OF THE DOMINION OF CANADA 

4% BONDS | : 

(Guaranteeing the Grand Trunk Pacific Railway Company). 
Due—January I, 1962. 

Principal and semi-annual interest, payable January and July . 

in Montreal, New York.and London, England. 


- ‘Priee: 80 and interest, to yield about 5.20%. 


PROVINCE OF MANITOBA 4% BONDS 


Due—January, 1937. 


Principal and semi-annual interest, payable January and July, 
in Winnipeg and Montreal. Price: to yield 5.30%. 


GOVERNMENT OF THE PROVINCE OF BRITISH 
COLUMBIA 512% BONDS a 
(Guaranteeing the Edmonton, Dunvegan & British Columbia 


Railway Company), Due—October 22, 1944, 


Interest payable semi-annually in Canada and New York. 
Price : 87.62 and interest, to yield 5.40%. 


PROVINCE OF ALBERTA 4% BONDS 
(Guaranteeing the Grand Trunk Pacifie Branch Lines). 


Due—February, 1939. 


Interest payable semi-annually, February and August, in 
Montreal, New York and London, England. 


Price; 83 and interest, to yield 5.40%. 


CITY OF CALGARY 414% BONDS 


Due—January, 1941. 
Interest payable semi-annually, January and July, in Toronto, 


Montreal! and London, England. 
Price: 84.69 and interest, to yield 534%. 


MUNICIPALITY OF SUMMERLAND, B.C. 5% BONDS 
Due—May 1, 1940. 


Interest payable semi-annually, May and November the 1st, in 


Summerland, B.C. 
. Price: 88.15 and interest, to yield 6%. 


--HQUSSER, WOOD & COMPANY 


. wlavestment Bankers - 
UNION BANK BUILD ONTO a 


CITY OF SASKATOON 


Finances: on Sound Basis 
Public Utilities Earning Profits 


i i inistration of the City of 
the period of the war the Finances and Admi ; 
Ss gore have ite entirely readjusted and placed upon a sound business basis. coo 
oon assessment of 1913, i.e., $56,679,426, has been fcr to ee heen et wd pe 
ing the last five years the accumulated annual tax levies a ; 
mt aa the tax levy of 1913, or an average annual reduction_of $223,257. The Bank 


loan on current account which was at is peak in 1913, ie., $925,000, was reduced to 
$315,000 at the end of 1918, 


i i business 
i ocedure for collecting taxes.has been made more stringent and ° 
rg Sa Tae aslcenien, that is, the ae a, — of 2 tha ie exalt 5 eae notice 
i it i lly forgotten and it is foun ; ) notices 
nat the 4a eae cas cea eet The arrears of taxes at the 30th April amounted to 
430,172.00 (excluding 1918 taxes). ; 

: The Public Utilities at the end of December showed a net profit of $14,314.30, after allowing for 
all fixed charges, made up as follows:— 


Electric light and power, profit 
Waterworks 
Street railway, loss 


$19,808.19 
8,861.05 
14,354.94 


Net profit $14,314.30 


The loss on the street railway was accounted for by the reduction in traffic due to the influenza 
en és ic Utilities show the following profits 
ths of the current year the Public Utilities show. 1 é 
aioe’ ian ie ott: desastanente were considerably increased in the beginning of the year:— 
*“ Electric light and power $1a.20eas 


Street railway 
Waterworks ........+-.seee0. Se chs baa chad ce oURESCENS saa coeee veces 


Total profit 


The above: results have been obtained without increasing rates, in fact, the rates in vogue at 
the present time are lower now than before the commencement of war. 


The gross and net debts of the city are made up as follows:— 


Total-debenture debt 
Less: Waterworks debentures 
Electric light debentures 
Street railway debentures 
Local improvement debentures 


+++» $8,670,876.09 


Less: Sinking fund in respect to net general debt $ 567,879.08 
Debentines redeemed 6,732.63 eeasiiie 


Net debenture debt os e 


(The current account at the end “ December, 1918, showed a surplus of $30,705.09, and for the - 
first three f the current year, $21,582.11. : : 
oe A. MacG. YOUNG, Mayor 


C. J.. YORATH, 





and Cai : branch lines of | $6.3 alue feral, muni ity 
{the Michigan Central, Pere Marquette 3,008,7449. pe Ry 

and London and Port Stanley rai ways | Waterworks, showed surplus of $2,618 
serve the . Electric rata low'after deducting all charges; electric 
vate is supplied by the Hydro: Electric ‘light, surplu f $8,422. 

and Commission and at a manufacturing city 

it is steadily good It ‘s also the cen- | * 

88 


we Pee 


i x eaboee es : 2 ee : 
OTTAWA~— The Capital of 
‘ TTAWA, the’ Capital of the Dominion ef Osnade, is governed by a Board of Control, composed of a Mayor and four 
, and Council of eighteen b ; f 
O enon has an area a anaes 5,000 acres, owns her own waterworks and electric light systems, about 20,000 hg mt 
84 public buildings, 24 public schools, and 29 separate schools, 3 high schools, 1 university, and =. 10 colleges, 1 % a 
library and 1 parliamentary library, also Geological Museum, 67 churches and about 13 convents, 
24 hospitals and asylums, and about 72 restayrants and cafes, 119 wholesale houses, 192 
theatres and amusement places, 80 apartment houses, over 30 clubs, 20 Government buildings, 13 
the city, 8 water transport lines, 55.32 miles of paved streets, including Government driveway, 47 miles electric street 
which averages 88 cars daily, 184.4196 miles of water mains, 213.72. miles of concrete walks, 14246 miles of sewers, 38 banks - 
branches against 13 ten years ago, 11,000 telephones in use, over 100 insurance companies represented. Two telegraph com a 
161.12 miles of streets, 8 express companies, nearly 400 Board of Trade members, about 63 policemen and 147 firemen, and ows: | 
12,000 Government, employees, Ottawa has over 5 miles of whiteway lighting. Ottawa is 115 miles north-west of the City 
Montreal and 256 miles north-east of the City of Toronto, and 600 miles north of New York City. 


BALANCE SHEET, DECEMBER 3ist, 1918 - 
CURRENT ASSETS | LIABILITIES oo 
Active and Available and in Bank, ete.$ 420,841.83 $ ENTURE DEBT —_— 2 


Unpaid Taxes, Rates and Accounts... 581,422.95 General Debt (including local improvements, rate- 


tructi 953,024.08 payers’ share) 
perenen Se race aa Less Waterworks and Electric Light 
$1,955,288.81 
ETS 


Debentures 
CAPITAL ASS 


yonte (2,700)—In Lan 
les west of Ottawa. D 
; a sinking f 
$65,528. ssessment, r: 
55 Value of assets, $139, 
‘3 (2,350)—In Elgi 
ni] from London. Dek 
960,322. Sinking fund, $¢ 
ng fund, $4,228. Tem 
1. Unpaid taxes and 
v9 of capital assets, $34 
Amherstbarg (2170)—0On 
r, eighteen miles bel 
ssment, $924,945. Deli 
manicipal, $89,232; school, 
ing fund, none, 


E -Ale (2239)—In Gle 
ty, 52 miles east of Ottawa. 
684.774: Debenture debt 
: 847; school, $1,261. 
Tarnpriot (4261)—At the 
fhe Ottawa and Madawask 
miles west of Ottawa. Ass 
925,179.  Debenture debt 


PORT ARTHUR 


Port Arthur, is on the west shore of 
Lake Superior, at the head of lake navi- 
gation. It is also on the main lines of 
the Canadian Pacific and Canadian Na- 
tional Railway. It is the Canadiap term- 
inus of several steamship lines. The 
city is the judicial centre for Thunder 
Bay District. The chief industries are 
lumbering, iy milling and farming. 
53,845.72 There are the Dominion Government, 
tases saat ERD rues ond Serre private reunteeye 

a pulp mill, a bla urnace, a shipbuild- 
ae, os ing yard, coal and ore docks, etc, Popu- 
, ilation, 15,059, Area, 10,275 acres. De- 
benture debt:— 


Waterworks 
Street railway 
Electric light 
River Power 


ve 
The industries include flour mills, blast 
furnace, foundry, cement blocks, railway 
rolling stock, shipbuilding, etc. Popu- 
lati 20 Debenture debt (1916):— 
< 17,391 

»205 


tre of a agriculturai district. 
Population 7. Debenture debt:— 
Schools 
Local improvements— 
City’s share 229,353.34 
Property owners’ .... 645,096.48 
.. 2,988,894.78 
Favs oes +++» 1,085,591.38 
699,537.54 
ed inay | 


$4,5 


. cones 2A81 Other non-productiv 

- e 

- Light and power Watusworks 

Street railway ..... seeere Electric light 

Telephone London and Pt. Stanley 
War purposes 


$7,791,910 
1,363,637 Gross debt 


1918. TRUST FUNDS 
$71,550.29 
598,266.82 « 

1,081,864,73 


$2,051,681.84 


Sinking fund 


$16,194, 497,¢3 


$1,647,605 
918,184 
283,600 
316,590 
$28,600 
4,178,279 


Less Local Improvements (Ratepayers’ 

~ 1918. 
$6,042,704.04 
2,064,505.85 
4,005,549.71 
715,831.66 


FIXED ASSETS— « 
Lands, buildings, etc. $4,101,145.34 
Sehools,: Gt0i oo ices ccc ahve pes tone 2,047,280.85 
Waterworks system 3,925,930.94 
Electric light system 689,469.54 
Stock, N., N. G. & Bytown Road ask sibs ee aa sea 

412,58 412.5 inking Fun 264,824.31. $9,411.49 

PASSIVE” - iets $9,411.496.44 $441,071; school, $1,332. 
Ratepayers’ share, local improve- Net Debenture Debt $6,687,652.13 $6,783,069.24 © $95,140. 

ments, uncollected VALUE OF MUNICIPALITY'S ASSETS 


0. 
pe B iallistom (1238)—In Sime 
Bridges DEBENTURES SOLD FOR THE LAST FIVE YE iv ream 
Main drains 1914 1915 1916 1917 al jles north of Toronto. 


SUSPENSE DEBIT— $190,000 $ 180,000 $ 50,000 $ 14,000.00 $563,428. Debenture debt 
Waterworks suspense account.... Waterworks. 240,000 1,030,480 331,100 11,500.00 '$47,926; school, $3,660. S 
School suspense account General '.... $19,000 428,000 240,000 336,000.09 6,500. 

cal Impt... 846,536 1,157,698 476,417 146,194.96 # B sele. ¢6,805)—County t. 

Electric bike twining Reaches ? oat Lake. Simcoe. Deb 

$372,141. Temporary loans, 

sessment, rateable, $3,743,78 

37 mills, Value of assets, | 

‘arrears, $18,967. Waterwor 

charges, showed deficit of 

tric dight, surplus of $4,854. 
© ala (2,308) — ¢ 

River, 120 miles north of T 

benture debt, $149,467. Temp 

$22,050. - Assessment (191 

Tax rate (1918), 42 mills. 

mets, $324,615. Tax arrears, 


Brampten (4,000)—Count 
Peel County, 21 miles we 
‘Total debenture liability, 
assets, $589,920. Floating # 


Blind River (1498)—On 
80 miles west of Sudbury. 
31,605. Debenture debt, 
$16,110; echool, $5,000. Si 
4 B07. 


improvements )— 
Sinking .Fund (ratepayers’ 
share) $4,089,913.78 


7,666,668 
| Sinking fund 1,179,894 
| e 


$6,486,774 

Assessment (1919)—Real estate, $27,- 
935,020; assessed value for general and 
debenture purposes, $19,244,765. Tax 
rate, general, 15.58 mills; debenture rate, 
7.50 mills; school, 5.97 mills; total, 29 
mills. tf 

Public utilities—Electrie light and 
power, surplus of $38,210 after all 
charges; Current River department sur- 
plus of $17,948: street railway, deficit of 
$29,760; telephone, deficit of $6,148; 
waterworks, deficit of $29,369; total 
deficit, $9,118. 


ST. CATHARINES 
St. Catharines, situated in Lincoln 
County, is the centre of the well-known 
Niagara fruit district, which is one of 


2,077,349.78 
375,208.58 
777,310.02 


3.30 
3,839.60 


1,997,976.02 - 
334,470.28 
1,044,200.07 


3.30 
3,839.60 


$15,928,858.73 


$230,000 
it 345,000 


$13,998,950.53 


NIAGARA FALLS 
Niagara Falls is in Welland County, 
on the Niagara River, 83 miles from 
Toronto. Being one of the main points 
of contact for the railways of Canada 
and the United States between Montreal 


in the East and the Detroit River in the 
West, it is served by several railways, 
ee ee re ned ae oe 
75,814; acific, Michigan Central, e. Erie, New 
50 a ee eae. ete., | York Central and Hudson River, Lehigh 
FeO 747,911; exemptions, | Valley. Lake Shore, Wabash and Pere 
$1,386,717; total, a ‘(1919)—General, Marquette. It is the home of the great continual abies 
$1,780,280, Tax Tf 10,165 mills; total, | power development plants from whence’|the most prosperous agriculture”. 
19,835 mills; school, 10, 36.951. Value the transmission lines start. Manufae-|in the Dominion of Canada. Being a 
30 mills. Tax arrears, $36,951. jturing industries are fast increasing. |close to the greatest hydro-electric ee 
of assets, $2,680,370. Population 12,4484. Area, 1,414 acres.|velopmert on this continent, viz., a 
GUELPH Debenture debt:— | Niagara Falls, many large manufacturing 
is in Wellington County, 49} Waterworks 72, ‘plants are located within the city limits 
ago ‘of Toronto. The Grand Trunk, ‘and adjacently there. St. Catharines is 
— Md yg ete and Canadian Pacific} Hydro-Electric well supplied with shipping facilities, 
aes and branches operate from 


Walks heing served -by the main_ line and 
Iph, which is in the centre of a fine} Sewers |brenehes of the Grand Trunk Railway as 
seaatibaral district. It is the seat of 


193,144 well as vy a network of electric lines 
the Ontario Agricultural College and the 


artic mie running to Niagara Falls, Welland, 
+9 Prison Farm. The city owns| Gross debt $909,657 Niagara-on-the-Lake, Port Colborne, and 
ario : c 
electric system, waterworks, street rail | 


Temporary loans, on current account, |Port Dalhousie. Population, 19,078. 

d the Guelph Junction Railway, | $62,525; on permanent works, $26,257. |Debenture debt (Dec. 31, 1917):— 
way Arejensed to the C.P.R. Population,| Assessment (1919), $9,405,775. Tax | Waterworks $ 6446,648 
TeSTaA ren 3,200 acres. Debenture debt: ae general, 18.8 mills; school, 102 


Hydro Electric oe LES 
F. }mills. Property and permanent assets, Local improvements 249, 
Amecnt 5 ee 


$1,595,536 $2,841,178 $1,097,517 $575,000 
STATEMENT, OF INCOME AND EXPENDITURE 
PAST FIVE YEARS 
1914 1915 1916 
General: e 


Income .. $990,756 $1,122,808 
Expend.. 1,069,003 1,029,969 
Waterworks: 
Income .. 
Expend.... 


Electric : 
Income .. 202,910 203,243 219,480 254,308 
Expend,... 193,113 202,888 216,187 240,890 

GENERAL INFORMATION 
1914 1915 1916 1917 

Bank Clearing $211,630,519 $261,049,599 $291,197,713 
Customs Rev... 1,515,655 1,791,084 1,712,429 
Building Per... 1,605,160 1,530,400 1,041,017 2,577,752 
Canal tonnage, over 392,350 tons; railway tonnage, over 
1,500,000 tons; industrial payroll, 1910 census, $4,614,872; 
Government payroll, over $5,000,000; city payroll, over 
$1,000,000; G. T. Station and Hotel cost $3,500,000; Gov- 
ip ny Buildings cost $22,675,000; railway payroll, $3,- 


1914, 
26.99 


SINKING FUND ASSETS— 
Cash and Investments 
ASSETS 


TRUST FUNDS— 
Reserve in Bank of Ottawa to 
meet deposit in trust.......... $ 178,105.66 


CURRENT LIABILITIES 
1917 


et debi $6,428,273 Sinking fund 

Assessment (1916)--$80/10) 22". Sg Net debt .. $7,258,921.98 
emptions not included in above, $2,49),-| jae ocement (1918) --$40,537,810: | ex- 

; : ‘He- emptions, $4,114,180. 

Tax  Rate—General, 18.79 mills; | Tax Rate ~(1918)—General, 17.8414 
school, 4.2 mills. t supplied ™ills; schools, 10.7435 mills; war tax,| C. 

Note:—Municipality has no _ ity, 2.9151; province, 1.0000 mills; total,; ‘Telephone 
figures for 1918 GALT 32.5000 mills. f ae General debentures 

miles | _ Utilities—Waterworks showed net sur- 

Galt is in Waterloo i ons the | Plus of $5,361.80, after allowing for capi- 
west of Toronto. It b eo dial con- {tl charges. interest arid sinking fund; 
C.P.R. and G.T.R., and has ra on | electric light, a surplus of $42,055 64, 
GOT with several neighhgring fa jafter allowing for interest, sinking fund 
and cities. It is noted for i in ae: ity. |2nd depreciation; electric railway, a net 
there being over 60 factories - e an ‘surplus of $26,581.48, after allowing for 
Population, 12,465. Area, 1,6 ac "| interest and sinking fund and rental to 
Debenture debt:— 790 | the City of London of $20,000. 

Schools , | 
' Locals, city’s share 414,31 

Locals, ratepayers” 

Other non-productive 

Waterworks 

Electric light 


corse 
FOR THE 
1917 1918 


$994,756 $1,012,033 $1,023,468.91 ~ 
957,345 944,934 1,022,059.99 


$3,969,533.45 
184,477 
$1,723,092 
525,679 


—_— 


$ 636,429 


Gross debt . $ 187,950.00 


Sinking fund FLOATING— 
Coupons due and unpaid. as per 
bank book 
Accounts payable, etc. 
CASH DUE SCHOOLS- 
Separate schools 23,719.15 
UNEXPENDED DEBENTURE BALANCES— 
Waterworks, Elec. Light and Gen. 374,460.08 
BANK OF OTTAWA— 
871,942.18 


$1,494,941.00 
463,475.43 


$1,958,416.43 
LIABILITIES 
19.17. 
$3,346,402.25 
700,000.00 


1918 


392,174 
487,921 


406,698 
414,959 


389,414 
360,582 


430,955 
384,509 


218,530.24 
6,289.35 


$ 241,454.23 
5,186.08 


482,968.65. - 
Assessment ( 420,490.21 
i vements : 7 
impro ’ 263,410.84 


221,178.83 


14,677.15 


431,618.83 
515,540.29 


$1,264,195.59 
794,280.51 


1918 
$357,598,751 
1,540,626 


Schools Fe eat 
$2,058,476.10 
CAPITAL 
BONDED-- 
Waterworks debentures 
Electric light debentures 
Corporation debentures (including 
city and ratepayers’ share of 
local improvements) 10,091,516.62 
Public school debentures 1,265,416.97 
Collegiate Institute debentures.... 549,140.60 
s— 


1918. 
$3,348,560.67 i 
700,000.00 1915. 


26.48 


1916. 
25.23 


1917. 
24.93 


1918. 
Births per 1,000 saa 
Marriages per 1,000.. 10.83 10.25 10.37 9.82 8.99 
Deaths per 1,000 18.24 18.30 19.01 18.23 24,50 
Nearly 1,000,000 water power within transmission distance, 
Industrial capital employed, 1910: $21,098,994. 
The Dominion Government spends annually a large sum to- . 
-wards improving the city. Amount spent to date $1,500,000. Fi 
OTTAWA’S ASSESSSED TAXABLE VALUE, RATE AND 
POPULATION 
Assessment Rate P.S. 
$105,107,168 2.130 


Bruce Mines (640) — In 
‘trict. Assessment, $242,370. 
idebt, municipal, $15,575; sch 
Sinking fond, $1,319. 


Bowmanville (3033)—In Du 
y, 42 miles east of Toron 
ment, $2.046,411.. Debenture 
cipal, $275,620. Sinking, fun 
| Barlingtuon .(2650)—At hes 
Ontario, 30 miles west of Teo 
sessment, $1,357,176. Debe 
pmunicipal $234,596, school, 

Bridgeburg (2018)—On Nis 
pposite Buffalo. Assessme 
1919 2. Debenture debt, munic 
Mills 90% school, $32,934. 


— ochrane (2,000)——Junction | 
.e he T. & N. O. and National Tra 
6.15 nental Railways in Northe Oy 
1.45 the famous clay belt. 
10.00 ! Bebe $214,414. Fixed assets, 
-25 inton (1948)—In Huron4] 
hiles west of Toronto. 
cree 42,831. . Debenture debt, 
For further information respecting the City of Ottawa, apply : 178,464; school, $760. Sin 
H. L. CORBETT, City Treasurer. 55,382. 
HAROLD FISHER, Mayor. Carleton Place (3725) 
Dttawa on the main line of 
ssesament, $1,393,450. Debe 
hunicipal, $246,732. 
Campbeliford (3090)—On 
iver, 30 miles west of Rell 
lessment, $1,329,976. Debe 
nunicipal, $161,268; school, 
Cebourg (4879)—On Lake 
iles east of Toronto. Asses 
90,214. Debenture debt, 
197,792; school, $50,280. Si 
121,805. 
Collingwood (7619) — On 
ay; town contains various 
ancluding large shipbuilding 
essment, $3,198,271. Deben 
unicipal, $470,370; schoo 
inking fund, $20,843. 
Cornwall (6869) — On S 
iver, 67 miles west of Mo 
fessment, $2,500,691. Debeq 
m ‘ipal, $222,660; school, 
Copper Cliff (3975)—On t 
the C.P.R. four miles wé 
ury. Assessment, $4,724,50 
wire debt, school, $47,003. 
Cobalt (5061)—On the T. & 
Y, 330 miles north of Toro 
re of famous Cobalt silver 
| 7 ment, $5,190,658: Deben 
pee es Ns AA unicipal, ~ $92,088; schoo! 
: 3 ; ipking fund, $100,541. 
Deseronto (2,104)—On Bay 
miles east of Toronto. 
ebt, $56,147. Temporary loa 
sessment. rateable, $976,526. 
mills. Value of assets, $1 
rears, $6,118. 


10,321,739.25 
1,278,613.42 
545,584.34 
jaded Ce pects: Nadie apdnccalih 
$15,952,476.44 $16,194,497.68 

cash and invest- 
3,713,920.63 


$12,288,555.81 
71.95 


Sinking funds, 


General 1,498,755 
$3,617,815 
27,348 


Net debt $2,790,467 
Assets—The Se ionses are 
‘ approximately at - QE® 
eee —--Uaple, $14,694,930; 
es. | .xamnti.uns not included, $1,838,325. 

. mdi “Tax Rate—30.5 mills. 

—— et 
} ‘Ce> ral, while the 
ey i T vean Canal to the ST. THOMAS 
ton: vent vce and’ Great Lakes, St. Thomas in Elgin County is 130 
HAMILTON | Ottawa ig ae ac ST por eee miles west of ereane a = mee 

; ro- an important industrial centre, |ant railway centre, the Gran runk, 

_ Hamilton, the a. —- Sans while just across the River, which separ- Senadia’ Pacific, Michigan Central and 
vince, and one .. ie Lenatde th ates the city from the Province of Que- Pere Marquette railways all passing 
industrial centres a head of Lake On- bec, is the city of Hull, another busy |through the city. There are large railway 
Burlington Bay at a Grand Trank industrial centre. Population, 104,007; | shops mineying many hands, and the 
tario, It ts served e's , d during the area, 5,295% acres. other important industries include the 
C.A\R., and T. H mifors t of call for Debenture debt:— manufacture of car wheels, furnaces, 
season of navigation is oo t Lakes Schools foundry products, planing and flour 
‘steamers operating on the (src tab- Locals, city’s share mills. It is also the centre of a pros- 
There are about 400 manufacturing 35 000 Locals, ratepayers perous agricultural district. Popula- 
ee aoe ys ee eal worth | Other non-productive tion, 17,174. Debenture debt (Dee. 31, 
hands and producing an 


” : Waterworks '1917):— 
$50,000,000, Surrounding Hamilton is 4 Electric light Lesal imaversmunte 
superb fruit-raising country. Population, Waterworks 
according to latest civic census, 110,137. 


to Electrie light, etc. .......- 
Area, 7,143 acres. Debenture debt: Street railway 
General 


Other municipal works 
Waterworks 


Aid : railways 
Electric light .......--+++: Schools 
Locals. city’s share Loans to industry 
1 "aul share ; 
Locals, owners 


4,089.913.78 


inns Year 


$127804,583.90 
. 


OTTAWA 


Ottawa is the capital of the Dominion, 
the official residents of the Governor- 
General and the seat of the Federal Gov- 
ment. 5 It_is situated » the Ottawa 
River, Nin ids enter the 


Waterworks 
Electric light 


ilway ...- 
Street rallway Tat 


Guelph June. Ry... 193,118 


$2,296,118 $734,434 

Assessment, rateable, $12,105,942 
emptions, included, $2,195,190. ? 1S i 
general, 14,9302 mills; gee ont , ane ; cae 
; war and patriotic, § mil fT’ assets, | wat T routes , 
2,346,020. St. Lawrence 


Net 


Rate S.S. Population é 
debt 2.490 


100,163 « 
Si Paes set 
2.43 100,561 
101,549 
104,007 


— 2,713 
$12,242,583.90 


111,322,235 2.485 
114,392,261 2.41% 2.8 
Real property is assessed for about 75% of market value. 


~ 


"3 Of capital assets over net 
debenture debt and mortgage lia- 
bility $1,576,022.77 


: $13,998,950.53 
SINKING FUND LIABILITIES AND SURPLUS— 


1917. 
Accumulated sinking funds $3,397,486.30 
Sinking Fund Surpluses......... 373,407.08 


$3,770,893.38 


$3,686,274.83 


$15,928,858.72 


= om 


Mills 
1-4 
8-10 
8-10 
2-10 


General Rate 

Int. and Sink. Fund.. 

Hospitals 

Publie Schools 

Collegiate Institute .. 

Separate Schools 

Public Library 

Wood Deficit and In- 
fluenza Epidemic ... - siete G3 EBS i, 


1918. 
$3,814,270.12 
333,967.05 


Viouwg|g @ 


It nna 


$4,148,237.17 


nw 
ve 


vss 


LESS— 

5% reserve as per contra 163,146.55 
$3,607,746.83 
Molsons Bank Debenture and Surplus 4,218.86 


183,050.00 
$3,965,187.17 
4,346.28 


$3,611,965.69 $3,969,533.45 


27 
$ 1,824,197 
2,536,371 
2,819,399 
4,965,967 


$ 96,393 
Sempre 253,967 


$16,194,497 
4,089,913 


Gross debt 
Sinking fund 


Net debt $12,104,583 

Temporary loans, $513,140. Assess- 
ment (1918), land, $54,023,087; improve- 
ments, $44,770,586; business, $9,653,604; 
income, $5,944,984; rateable, $114,392,- 
261; exemption, $44,454,456. Tax rate 
(1919), general 9.80 mills; school, 6.15 , 
———— |mills;’ other 8.20 mills; total, 24.15 b Lac peat pd 

Net debt $ 9,364,170 j|mills. Tax arrears, $540,310. eee Se a aa. 

ment, rateable, $88,267,195; ex-/| Utilities, hydro electric income, $263,- |not included in above, $1,619,100. 

nates $16,808,230, Tax rate (1919), 410; expenditure, $221,178. Waterworks, | Tax Rate—General, 15.6 mills; school, 
general, 22 mills; school, 9 mills; total, | income, $482,968; expenditure, $420,490. 
$1 mills. Tax arrears up to 1918, $497,- 
of municipality’s assets, 


KINGSTON 
Kingston is situated at the eastern ex- 


687,653 


—_—_—— 


$12,600,970 


All other 


Sinking fund 39,196 


Gross debt 4. »$1§152,307 


Sinking funds 3,236,800 


9.4 mills. - , — IRF y ‘ - Se Zl 
—— | Sasi Pe eS eS ||) 
PETERBOROUGH | SARNIA Z ; : J 
porsusn tag on fhe county af Peter caamiyia'tt she mouth of the 8 Gat 
river & saxt “Othe Trent Veit a river. It is on the Grand Trunk and Pere 
tremity of Lake Ontario, near the ore of waterways, 70 miles froin. Pendate, “Tt Marquette railways, 170 miles west of 
ginning of the St. yea Yo oe ith (18 on the Midland system of the Grand |Toronto. A tunnel under the river joins 
is on the Grand Trunk main line, i Trunk and the main line of the Canadian |the railways of Ontario and Michigan. 
branches of the C.P.R. and the Cana oe Pacific Railway. Hydro-Electrie energy ° s North: : 
National also entering the city. p mera is furnished at cheap rates for light and | West is transhipped here _ - e ra : 
arte Sincal of Micing are. all leated |Bonctatien. *Sraee, caeereane indgatries. (Way see Th industries include bum OEE CT a 
d t ool 0 rin ; opulation, 904. Area, 2,821 _ For , ; 1 = : ie 
ove snd the city contains several im- Debenture debt:— . =a ber and’ saw mills, bridge ‘works, = GA aS TW ae =—_ 
——io Sinking (ire*area, 1001 acres, Debenture, debt: oi oo cs 
Debenture debt:— un 1178. » 1, . . : ; 
$253,650.00 $ 45,598.46 | Locals, ratepayers he 


255. Value 
$20,049,369. 


WW) Se. & we 
large amount of freight for the North- SS i 


EME 


Amount 


Puplic Schools 
Collegiate Inst. 
General Pur. 


$1,126,972 g 
70,758.62 7,674.00 ; Locals, city 


Waterworks .. 505,100.00 169,497.97 | Waterworks 


Gas and electric 


Gross debt $1,776,635 


Sinking fund 255,745 


Net debt $1,520,890 
Assessment, rateable, $13,771,000; ex- 
emptions, not included, $4,779,600. Assets 
of municipality, $1,155,700. 
KITCHENER 


Kitchener is situated in Waterloo 
County, 60 miles west of Toronto on the 
main line of the G.T.R. An electric rail- 
way connects it with Preston, Waterloo, 
Gait, ete. It is the home of over 135 fac- 
tories, with an annual output of $10,000,- 
000. The city owns and operates street 
railway, waterworks, electric light and 
gas. Population, 19,767. Area, 3,182 
acres. Debenture debt:— 


Gas and electric 
Street railway 
Local improvement 
TONGUE GUNG occas dan cens ee 
There is no sinking fund. 
Assessment, realty, $10,701,999; busi- 
income, $445,787; rate- 
exemptions, $202,500. 
Tax rate, 29.75 mills. Revenue, $444,546; 
ture, $457,642. Value of assets, 
638. Utilities earmed as follows— 
aterworks, $14,021; gas, $8,065; electric 
iy $38,400; street railway, $1,314. ~ 
ae LONDON 5 
_._ Lendon, in the County of Middlesex, on 
the river Thames, is 120 miles west of 


. 


Patriotic Pur. . 85,000.00 Electric light 


Protestant Home 
Local Improvement— 


Hydro-Electric 


$2,748,600. 
mills; school, 10.16 mills; 


10,000.00 
City. Share.. 351,021.08.. 


1,525.55 
123,015.49 


149,321.41 
181,219.29 
15,600.56 


9,484.37 | 
| 


i 


Local Improvement— 
Frontage 
| Waterworks 


- 419,132.33 
+ +++ 623,200.00 
-+ 220,000.00" 


Tax rate, general, 


debentures, 


Grand Total. ..$2,537,862.03 $702)94790 j¢ 

Temporary loans, from banks, against rate, school, 10.206 mills; general, 20.794 
revenue, $32,831; other loans, $24,520. 

Assessment (1918)—Land, 
improvements, $7,073,355; business, $2, 
631,901; total, $15,743,506; exemptions, 302 after all charges; electric light a 
12.73 surplus of $22,877. 


mills; total, 31 mills. 
$6,038,250; , 679,414. 


mptions not included, 


117,908 
159,142 


Vata) i555. 5e eens es <m ... $1,069,784 
Sinking funds 6,754 


Net debt $1,063,030 


Assessment for taxation, $9,794,695; ex- 


602,546. 


Arrears of taxés, $72,728. 


Tax 


Total assets, $1,- 


Waterworks showed a deficit of $11,- 


Continued on page 42 


JULY DIVIDEND S 


These should be reinvested in interest-bearing securities. We recommend 


7% First Mortgage Serial Bonds of 
CLARKE BROTHERS, LIMITED 


Head Office: Bear River, Nova Scotia. 


A Canadian Pulp and Lumber Company in successful operation for forty years. 
Price: Par and Accrued Interest, with 20% in Common Stock. 
We shall be pleased to furnish prospectus and further information upon application. 


T. S. G..PEPLER & CO. 


Bond 
Royal Bank Building, Toronto 


| Investment. Brokers, 


of Golness 


A few dollars invested.in a C.G.E. 
Fan will prove one of the most bene- 
ficial and most appreciated invest- 
ments you could possibly make. 


An Electric Fan, properly placed, 
will aid ventilation withing: mein 
a te -Its we is essential to 
summer time comfort in every r 
of the house. 7 


Why swelter in a stuffy house when 
you can enjoy cool, refreshing breezes 


anywhere in your home at ; 
of the day? "a en 


Ask your dealer to 
C.G.E. Fan for you. 


POMdeOoNssOdeyvOLOTTONEECOALetLOHNON HONE ere 
Canadian General Electric Co., Limited 


Branch Offices: MONTREAL, QUEBEC, HAL! 
~ SOUTH PORCUPINE, WINNIPEG, Shears aa EDMONTON, maieoa Ue pomnrem, LONDON, Soman. 


demonstrate a 


Mee 


Durham (1508)—In Grey ¢ 
iles south of Owen Sound. / 
16.885. Debenture debt, 
57,780; a#ehool, $15,130. 

. Dryden (755) — Assessment 

vedenture debt, municipal, $14 


(1382)—In Kent Co 
sment, $657.859. Debenture 
tipal, $36,017; school, $12,654. 
Dundas (5016)—In Wentwo 
! miles from Hamiiton. Asses 

76350. Debenture debt, 
es school, $13,508. Sin 
| Eastview (4378)—Near Ott 
ssment, $1,178,438. Debent 
aunicipal, $55,953; school, $33, 
“e fund, $3,560. 
Essex (1386) — In Essex @ 
siies from Windsor. Assessm 
---Debenture debt, municips 
ool, $7,003. : 
Englehart (590)—In Temisk 
t, 400 miles north of Toront 
BYisional point on the T. & N.( 
ent, $231,530. Debenture dé 
; 1, $26,873; school, $4,587. 
Ford City — Near Windsa 
roit River and the scene 
fustrial activity. Debentur 
mal amount, $172,567; ba 
sanding, $145,153. 
0. Temporary loans, $1 
ES t (1446) — In Lambta 
pment, $629,319. pete 
a i} 4 > >| 
fort Frances 


Ra 


Permane§ 





ight systems, 

y, and @ 

onvents, "5 aol net! 

industries, y newspapers, 

13 parks, 9 steam railways 

, 47 miles electric street i}. 

46 miles of One banks 

sented, Two téleg companies, 

ylicemen and 147 firemen, and 0 er 

5 miles north-west of the City of 

ry. ‘ 

18 

BILITIES 8 

$ 718,105.66 $ 156,024.95 

‘TURE DEBT 1 

| improvements, rate- 
$16,194,497,68 


ing local 


089,913.78 


$9,264,824.81 $9,411.428.44 


$6,687,652.13 $6,788,069,24 
W'S ‘ASSETS.......+0+ $15,000,000.00 
OR THE LAST FIVE YEARS 

1916 

$ 50,000 

i) 331,100 

0 240,000 345,000 $36,000.00 

476,417. - ov cecas 

ie, ee eee , . . . 

78 $1,097,517 

AND EXPENDITURE FOR THE 

VE YEARS 
1916 


1917 1918 


$994,756 $1,012,083 $1,028,468.81 
957,345 944,934 1,022,059.99 


482,068.65 
420,490.21 


263,410.84 
221,178.83 


389,414 
360,582 


430,955 
384,509 


43 © 219,480 254,308 
8 216,187 240,890 
INFORMATION 
1916 1917 1918 
61,049,599 $291,197,718 $357,598,761 
1,791,084 ~° 1,712,429 
1,530,400 1,041,017 
850 tons; railway tonnage, 
sil payroll, 1910 census, €4,614,872 ; 
ver $5,000,000; city payroll, over 


bn and Hotel cost $8,500,000; Gov-- — 


hy $22,675,000; railway payroll, $3,- 


~ 1915. 
26.48 


1916. 
25.23 


1917. 
24.93 
10.25 10.37 9.82 
18.30 19.01 18.23 
fwer within transmission distance, 
1, 1910: $21,008,994. 


1918. 


spends annually a large sum to- . 3 


ount spent to date $1,500,000. 
FAXABLE VALUE, RATE AND 
vATION : 
ate P.S., Rate S.S.° Population 
2.1380 
vo 
1.95 
2.06 
2.415 2.8 
bout 75% of market value, 
RATE 
1916 1918 
Mills 
4.15 
4.55 
.90 
6.75 
1.40 
10.00 


.25 


necting the City of Ottawa, apply 
. CORBETT, City Treasurer, 
OLD FISHER, Mayor, 


tL 
~ 


ATH : 
Use 
lisa | 
N\\ | 


TON, LONDON, COBALT, 
VER ana VICTORIA. € 


. > 146,194.26 4 


$575,000 $507,694.26 


f 


$25,179. 


E $47,926; 


eoe, on Lake Simcoe. 
$872,141. 
[sessment, rateable, $3,743,786. Tax rate, 


«. $86,328; sinking fund, $20,820; 
eet, $65,528. Assessment, rateable, $875,- 
Value of assets, $139,000. 


(2,350)—In Elgin County, 25 
; from London. Debenture debt, 
22, Sinking fund, $6,643. Due to 
sking fund, $4,228. Temporary loans, 
1, Unpaid taxes and rates, $9,932, 

xe of capital assets, $30,303. 


VAamherstburg (2170)--On the Detroit 
River, eighteen miles below Windsor. 
eaessment, $924,945. Debenture debt, 
panicipal, $89,232; school, $17,549. Sink- 
“ing fund, none. 


| Alexandria (2239)—In Glengarry Coun- 
ity, 52 miles east of Ottawa. Assessment, 
4584,774, Debenture debt, municipal, 
g47; school, $1,261. 


Sfarnprior (4261)—At the confluence of 
%. Ottawa and Madawaska Rivers, 32 
Fmiles west of Ottawa, Assessment, $1,- 
Debenture debt, municipal, 
$441,071; school, $1,332. Sinking fund, 


$95,140. 


liston (1238)—In Simcoe County, 45 
miles north of Toronto. Assessment, 
428. Debenture debt, municipal, 
school, $3,660. Sinking fund, 


1’ 
3 t 
oo 
x 
: 


 eAr 


$6509. ; 
Barrie (6,805)--County town of Sim- 
Debenture debt, 
Temporary loans, $67,561. As- 


$7 mills. Value of assets, $799,487, Tax 
‘arrears, $18,967. Waterworks, after all 
recharges, showed deficit of $1,371; elec- 
Mricgight, surplus of $4,854. 
Tae (2,303) — On Muskoka 
River, 120 miles north of Toronto. De- 
denture debt, $149,467. Temporary loans, 
$22,050. Assessment (1919), $849,420. 
Tax rate (1918), 42 mills. Value of as- 
gets, $324,615. Tax arrears, $10,275. 


| Brampten (4,000)—County town of 
Pee] County, 21 miles west of Toronto. 
Total debenture liability, $531,026. Total 
lassets, $589,920. Floating debt, $45,083. 
Blind River (1498)—On Lake Huron, 
W miles west of Sudbury. Assessment, 
$01,605. Debenture debt, municipal, 
$16,110; school, $5,000. Sinking fund, 


b/Brace Mines (640) —In Algoma Dis- 
trict. 
debt, municipal, $15,575; school, $28,1°4 
Sinking fund, $1,319, 


Bowmanvill- (3033)—In Durham Coun- | 


, 42 miles. east of Toronto. 
wt, $2,046,411.. Debenture debt » 


il, $276,620. Sinkin 


éurlington © °s0)—At bh. 
Ontario, 80 


ssment, $2 
an’ ‘pal “S23 


, 16.0 


7,176. 
4,596, 


Debenture 


school, $34,517. 


Bridgeburg (2018)—On Niagara River 


posite Buffalo. Assessment, $1,502,- 
2. Debenture debt, municipal, $114,- 
lerschool, $32,934. 
U whrane (2,000)—Junction point of 
the T. & N. O. and National Transcon- 
tailways in Northern Ontario; 
the famous clay belt. Debenture 
$214,414, Fixed assets, $243,920. 
nton (1948)—-In Huron County, 130 
iles west of Toronto. Assessment, 


42831. . Debenture debt, municipal, 
178,464; school, $760. 
5,382, 


Carleton Place (3725)—27 miles from 
tiawa on the main line of the C.P.R. 
sament, $1,393,450. Debenture debt, 
unicipal, $246,732. 
Campbellford (3090)—On 
iver, 80 miles west of Belleville. As- 
Hment, $1,329,976. Debenture debt, 
tnicipal, $161,268; school, $6,898. 
Cobourg (4879)—-On Lake Ontario, 70 
east of Toronto. Assessment, $2,- 


90,214. Debenture debt, municipal, 
pss school, $50,280. Sinking fund, 


Collingwood (7619) — On Georgian 


ay; town contains various industries, 
luding large shipbuilding plant. As- 
sment, $3,198,271. Debenture debt, 
unicipal, $470,370; school, $41,993. 
inking fund, $20,843. 


Cornwall (6869) — On St. Lawrence 
Mver, 67 miles west of Montreal. As- 


Miment, $2,500,691. Debenture debt, 
ipal, $222,660; school, $9,333. 

Copper Cliff (3975)—On the Soo line 

the C.P.R. four miles west of Sud- 


y Assessment, $4,724,503. Deben- 
re debt, school, $47,003. 


Cobalt (5061)—On the T, & N.O, Rail- 


1880 miles north of Toronto: in cen- 
of famous Cobalt silver camp. As- 


ment, $5,190,658. Debenture debt, 
Btnicipal, $92,088;  schoal,- $25,000. 
ping fund, $100,541. 


rento (2,104)—-On Bay of Quinte, 
miles east of Toronto’ Debenture 
' $56,147, Temporary loans, $29,000, 
Sment, rateable, $976,526, Tax rate, 


Mills. Value of assets, $172,970. Tax 
ts, $6,118. 


. (1508)—In Grey County, 28 
s South of Owen Sound. Assessment, 


the Trent 


3 


pe 5. Debenture debt, 
780; school, $15,130. 


(755) — Assessment, $560,461. 


ture debt, municipal, $14,153. 


(1882)—In Kent County. As- 
ssment, $557,859. Debenture debt, mun- 
ePtl, $36,017; school, $12,654. 


municipal, 


2 (5016)—In Wentworth County, 
tiles from Hamilton. Assessment, $2,- 
io,, Debenture debt, municipal, 
AM; 
) , 


School, $13,508, Sinking fund, 


Lutview (4878)—__Near Ottawa. As- 
- “1 $1,178,438. Debenture souk, 
Herp; ’ .953; ‘ => 
fend. insane school, $33,864. Sin 


7.1886) —- In Essex County, 16 
dan Windsor. Assessment, $701,- 
' mare deht, municipal, $74,870; 


rt (590)—In Temiskaming Dis- 
400 miles north of Toronto; central 


Point on the T. & N.O. Assess- 


$231,530. 
$26,873; 


City Near Windsor on the 


ser and the scene of .much 
my activity, Debenture debt,— 
mount, $172,567; balance out- 
$145,153. Permanent assets, 
emporary loans, $10,000. 
446) — In Lambton County. 
ment. $629,319. Debenture debt, 
me $45,773; schdol 


Debenture debt, muni- 
school, $4,587. 


.(2788)—On Rainy River, mil 


much industr 
16,083. Deb: 


TOWNS OF ‘ONTARIO ~ 


te (2,700)—In Lanark County, 30 municipal, 
west of Ottawa. Debenture debt, Sinking fund,’ $34,958. 


Assessment, $242,370. Debenture 


Assess i 


ni. 
erurre 


Sinking fund, 


Sinking 


$259,068; school, $58,538. 


Gananoque (3593)—In Leeds County, 
on main line of G.T.R. Assessment, $1,- 
550,523. Debenture debt, municipal, 


$234,995; school, $18,300. Sinking fund, 
or ten. 300 ing fun 


Gravenhurst (1370) — At the foot of 
Muskoka Lake. Assessment, $529,228. 
Debenture debt, municipal, $165,269; 
schg6!, $1,510. Sinking fund, $8,623. 


ahover (2310)—In Grey County. As- 
sessment, $1,089,050. Debenture debt, 
municipal $127,526; school, $25,375. 

Huntsville (2085) — In Muskoka, 145 
miles north of Toronto. Assessment, 
$585,265. Debenture debt, municipal, 
$62,088; school, $12,297. 

Haileybury (3453) — County town of 
Temiskaming District, on Lake Temis- 
kaming. Assessment, $1,764,090. Deben- 
ture debt, municipal $237,171; school, 
$51,112. Sinking fund, $11,899. 

Hespeler (2999)—In Waterloo County, 
9 miles south of Guelph. Assessment, 
$1,466,437. Debenture debt, municipal, 
$155,903; school, $3,857. 

Harriston (1424) — In Wellington 
County. Assessment, $627,747. Deben- 
ture debt, municipal, $82,871; school, 

Ingersoll (5475)-—-In Oxford county, 20 
miles east of London. Assessment, $2,- 
460,210. Debenture _ deb., municipal, 
$437,260; school, $16,000, Sinking fund, 
$86,967. . 

Iroquois Falls (1485)—In Timiskaming 
District, the town site of the Abitibi 
Power & Paper Co. Assessment, $494,- 
950. Debenture debt, municipal, $66,300. 

Kenora (6,159)—On C.P.R., 183 miles 
east of Winnipeg and on Lake of the 
Woods; an important milling point. 
Town owns telephone, light, water and 
sewerage systems. Debenture debt; 
Schools $ 44,308.34 
Consolidated Municipal debt.. 30,407.47 
Local Improvements 
Other Non-productive Deben- 

tures 
Waterworks 


Electric Light 
Telephone 
Consolidated Utilities 


116,488.95 
141,200.73 


562,288.39 
15,547.89 
51,686.72 


Gross Debenture Debt ......$1,054,222.90 
Sinking Fund on hand 175,314.46 


Vet Debenture Debt $ 878,907.44 
mills. Value of assets, $1,416,009. 
iemporary ioans, $78,371. Assessment 
1912)——Land, $951,900; improvements, 


| 410,337 ; 


exempt, $* 28,150. 


av | P@X arrears, $° 
iles west of Toronto/ As- 
deb‘, 


Electric light ou.,-2s, $19,795; water- 
works surplus, $427; telephone surplus, 
$6,604; total, $26,827; net surplus after 


arges, $14,986. 


‘north of Toronto. 


Spi THUG, business, SALT; tot |, $8, | 
Tax” rate, | 


Port Hope (4289)—In Durham County. 
on the shore of Lake Ontario, 63 miles 
east of Toronto. Assessment, $2,427,598. 
Debenture debt, municipal, $249,705; 
school, $45,939. Sinking fund, $3,114. 

- Prescott (2635)—In Grenville Count . 
on the St. Lawrence River. Kasimements 
$1,597,379. Debenture debt, municipal, 
ane school, $7,647. Sinking fund 


Abana eee County, 
e centre of o ct. ssessment, 
$1,290,278. Debenture debt, punnicioal: 
$271,315; school, $14,263. 


Perth (3307)—County town of Lanark, 
40 miles from Ottawa. Assessment, $1,- 
378,575. Debenture debt, municipal, 
$342,481; school, $23,455. ‘ 

Parry Sound (5026)—In Parry Sound 
District, on Georgian Bay, 150 miles 
Assessment, $1,882,- 
780. Debentureydebt, municipal, $188,- 
812; school, $49,793. . 


Picton (2682)—County town Prince 
Edward on the Bay of Quinte. Assess- 
ment, $1,813,750. Debenture debt, muni- 
cipal, $19,342; school, $28,075. 

Pembroke (8080) — County town of 
Renfrew, on the Ottawa River. Assess- 
ment, $4,016,890. Debenture debt, muni- 
cipal, $356,047; school, $80,664. Sinking 
fund, $42,182, . 


Port Colborne (2,940). — In Welland | 8 


County at the Lake Erie end of the Wel- 
land Canal. Assessment, $1,959,514. De- 
benture debt, municipal, $40,556; school, 
$64,057. 

Palmerston (1843) — In Wellington- 
County, 78 miles from Toronto. Assess- 
ment, $606,040. Debenture debt, muni- 
cipal, $130,544; school, $10,000. Sinking 
fund, $7,568. - 


Ee Eee eee ee 


incardine (2032)—In Bruce County}. 


of Lake Huron. Assess? 
Debentures debt, muni- 
school, $18,213. Sinking 


eamington (3647)—In Essex County 


on Lake Erie. Assessment, $1,863,874. De- 
benture debt, municipal, $223,174; school, 
$16,702. 

Kingsville (1,563)—-In Essex County, 
on Lake Erie. Debenture debt, $61,399. 
Assessment, rateable, $854,985. Tax 


rate, 31 mills. Value of assets, $114,903. 
Tax arrears, $840. 

Listowel (2355)—In Perth County. As- 
sessment, $1,098,936. Debenture debt, 
municipal, $170,234. School, 
Sinking fund, $4,982. 


Lindsay (7752)—County town of Viec- 


oria County, 69 miles north-east of Tor- 
lonto. Assessment, $3,547,766. Debenture. 
‘debt, municipal, $689,500; school, $83,616. 
Sinking fund, $45,867. : 
Milton (1726) — County town of Hal- 
on County, 32 miles west of Toronto. 


Assessment, $674,675. Debenture debt, 
municipal, $94,722; school, $4,348. 
Mattawa (1399)—In Nipissing District, 
45 miles east of North Bay. Assessment, 
$297,043. Debenture debt, municipal, 
$19,411. - 
Mitchell (1596)—-In Perth County. As- 
sessment $893,373. Debenture debt, muni- 
cipal $66,080;«school, $29,853. Sinking 


fund, $16,519. . 


Mount Forest (1767) — In Wellington 
County. Assessment, Sei Deben- 
ici » ’ 3; school, 

Se Makes ‘Gund, $19,191. 
Merritton (2,358)—In the Niagara Pen- 
isula on the Welland Canal; contains 


quite a number of industries. Deben- 


ture debt, $22,858. All instalment bonds. 
| Assessment (1918)—land, $288,635; im- 
\ provements, $852,800; business, $385,143; 
exemptions, $209,550; rateable, $1,317,- 
030. Tax rate, 29 mills. Value of as- 
sets, $135,728. Tax arrears, $156. Water- 


works surplus, $170; electric light sur- 
plus, $1,556, 


Midland (6,310)—On Georgian Bay, 120 
miles from Toronto. Debenture debt, 
$498,786. Temporary loans, $30,000. As- 
sessment, rateable, $3,141,110. Tax rate, 
37 mills. Value of assets, ‘$581,185. Tax 
arrears, $14,708. Electric light, net pro- 


fit of $7,417; waterworks loss of $270. 


New Liskeard (4,000)—On the T. & 
N.O. Railway at the head of Lake Temis- 
kaming. In a good farming district. De- 
benture debt, outstanding, $154,124. Per- 
manent assets, $320,816. Assessment to- 
tal, $1,220,135; exemptions, $129,355; 
rateable, $1,090,780. 


orth Bay (9,418)—On Lake Nipissing, 


headquarters of a lumbering and mining 
district. Debenture debt, $818,584. 
Floating debt, $97,619. Assets, $985,419. 
Assessment, roan Pee atthe, 
tie gue toons all charges, 
$4,464. ; 

Orangeville (2,259)—County seat of 
Dufferin County, 49 miles north-west of 
Toronto. General debenture debt, $94,- 
867: local improvement debt, $12,466; 
total debt, $107,333. Capital assets, $82,- 


650. Current assets, $5,395. Assess- 
ment, rateable, $996,095. Tax rate, 36.5 


ills.- 
” Oakville (2794)—In Halton County on 
Lake Ontario, 21 miles west of Toronto. 
\Assessment, $2,067,079, Debenture debt, 
‘municipal, $344,689; school, $24,762. Sink- 
ng fund, $1,054,/ 
Oshawa (9051)—In Ontario ee 34 
i assessment, $4,062,- 
core or “tebe. municipal, $486,405; 
\school, $101,438. 


Orillia (8470) — In Simeve County, 


$20,000. _ 
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Richmond Hill (1,005) — Debenture 
debt, $45,405. Temporary loans, $8,500. 
Assessment (1918) rateable, $456,228. 
Tax rate, 37 mills. Value of assets, $93,- 
937. Tax arrears, $1,509. 


. -Ridgetown (2103)—In Kent County. 
Assessment, $699,912. Debenture debt, 
municipal, $89,950. 


Rainy River (1386)—In Rainy River 
District, 140 miles southeast of Winni- 
peg. Assessment, $775,479. Debenture 
debt, municipal, $79,051; school, $19,684. 

g fund, $10,263. 

: orth (2,110)—In Huron County, 113 
miles north-west of Toronto; centre of 
rich mixed farming and fruit-growing 
district. Debenture debt; gross, $165,- 
097; sinking fund, $91,055; net, $74,041. 
Guaranteed bonds, $50,000: Assessment 
(1918) rateable, $876,791. Tax rate, 36% 
mills. Value of assets, $226,463. Tax 
arrears, $1,858. 


Simcoe (4,000)—County seat of Nor- 
folk County in centre of rich fruit and 
dairy district. Debenture debt, $379,- 
809, Assets, $412,012. , 


trathroy (2,998)—In Middlesex Coun- 
ty -in a first-class agricultural and dairy 
country; contains several factories. De- 
benture debt, outstanding, $161,141. As- 
sets, $206,775. * Temporary loans, $12,- 


thampton (1550)—In Bruce Coun- 
y on the shore of Lake Huron. Assess- 
ment, $575,330. Debenture debt; munici- 
pal, $73,249; school, $6,302. 

Sandwich (3343)—County town of Es- 
sex on the Detroit’ River, adjoining 
Windsor. Assessment, $2,747,688. De- 
eee ain debt, municipal, $438,946; school, 


tossing, mad-cap 


Bay Jes 
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Would you view the more placid, but equally beautiful scenery of the 


Upper St. Lawrence, where the river is divided into a thousand channels 
by the Thousand Islands? They, too, are on the route of this beautiful 


boat trip. 


You have longed to see Quebec—that city so quaint and so interesting 


o Kapras of the 
River St. Lawre 


of the St. Lawrence. 


‘ 


—it, too, is a feature of this remarkable trip. 


St. Anne itself 


= 
= 


=§>B 
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River Saguenay. 


Break the long 


the ‘'Soo,” 
Duluth. 


Port Arthur 


CE-E-E 


rite for particu- 

lare of U: Lake Cruises 
through tho Great Unsalted o> 
Seas. 


Are you interested in Shrines and miracles? A few miles from Quebec 


is St. Anne de Beaupre, where for 250 years the townsfolk and the pilgrims 
have bowed together before wayside altars—and in the great church of 


to do honor to the Saint in whose name so many miraculous 
cures have been éffected. 


Would you view the greatest of all Capes? They are Capes Trinity 


and Eternity—higher and: more awe-inspiring than Gibraltar—on the 
This is the final feature of the Niagara-to-the-Sea trip. 


A boat trip that commences on a glorious lake and takes you over great 


and beautiful rivers. A trip of a thousand miles, that sustains the lively 
interest of the traveller throughout its entire magnificent length. 


CANADA STEAMSHIP LINES LIMITED 


WHEN YOU TRAVEL WEST 


land_ journey; 
travel by end, ad coe to 


County, 57 miles east of Ottawa. De- 
benture debt, $18,702. Rateable assess- 
ment, $479,180. Tax rate, 32.4 mills. 
Total assets, $36,716, - 


Wallaceburg (5,000)—In Kent County; 
e scene of considerable industrial ac- 


Smith’s Falls (6268)—In Lanark Coun- 
ty, 45 miles south of Ottawa. Assess- 
ment, $3,767,172. Debenture debt, muni- 
cipal, $687,148; school, $103,182. 2 


_ Sturgeon Falls (3515)—On Lake Nipis- 
ioe a yd a ae weeny Assess- | th 
ment, $1,751,108. ebenture debt, muni-| tivit 

1 ‘ ’ y. Waterworks, sewe d 
cipals $96,205; school, $9,315. light systems owned by the somes’ teas 
WSt. Mary's (3821) —* In Perth County, pees GaN, SPIE Nel. 

miles west o oronto. Assessment, iarton ‘(2,300)—I 

$2,086,529. Debenture debt, municipal,| Georgian Bay, the location of a namben 

$16,025,” school, $69,964. Sinking fund, | of woodworking industries. Town owns 
UZ. water and sewerage systems: Deben- 
- Th lon (1482)—In Algoma District ture debt,—$140,540; sinking fund, $33,- 


on the north shore of Georgian Bay. As-|°04 Total assets, $215,025. Unpaid 
sessment, $530,968. Debenture debt, mun-| *®*€S. $2,720. 


icipal, $45,511; » $22,016. - “ 
pal, $ school, $ nas Walkerton (2205)— County town of 
Trenton (7829)—In Hastings County at | Bruce, 120 miles west of Toronto. Assess- 
the head of the Bay of Quinte. Assess- ment, $828,438. Debenture debt, munick 
ment, $3,343,839. Debenture debt, muni-;pal, $103,398; school, $1,380. Sinking 
cipal, $230,949; -sthool, $68,113. fund, $17,943. 


Tilbury (1534)—In Kent County. As-| Wingh 2378) — 
sessment, $549,295. Debenture debt, mun-' miles Sent nt of Tee Picese nc 
icipal, $52,531; school, $3,200. |$917,841. Debenture debt, municipal, 
Timmins (3648) —In Porcupine gold | $194,980;, school, $26,784. Sinking fund, 
ore 268 miles north of North Bay. $44,529 
ssessment, $1,375,137. Debenture debt, 
munjeipal, $75,408; school, $45,308. |; Whitby (8469)—County town of On- 
tario, 30 miles east of Toronto. Assess- 
horold (3802) — On the Welland ment, $1,353,827. Debenture debt, munici- 


st nea = bad 33 a8 County. Assessment, pal, $308,745; school, $32,153. 

»764,949, ebenture debt, municipal Ww. 

: ’ eston (2362) — In York County, 4 

$328,709; school, $38,205. miles northwest of Toronto. Kaas 
Uxbridge (1,821)—In Ontario County, ment, $2,070,408. Debenture debt, muni’ 

40 miles north-east of Toronto. Deben- | cipal, $263,805; school, $62,807. 


ture debt, $59,909. Temporary loans, $7,- Ww 
: ae aterloo (5195)—In Waterloo County. 
aseass Fate, 35 mills. Value of assets, Assessment, $3,589,260. Debenture debt, 
ma ‘ municipal, $524,770; school, » $17,697. 
Vankleek Hill (1,550)—In Prescott Sinking fund,, $7,002. : 
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Would you enjoy a new experience? Come, “Shoot” the Rapids 
It will exhilarate you—it will thrill you—it will 
charm you—as it has thrilled, exhilarated and charmed every tourist who 
ever- took the trip we call “Niagara-to-the-Sea,”” 


SS 


NIAGARA 
TO THE SEA 


A trip over water- 


ways peopled with tra- 
dition—a journey of 


joy and contentment 
that you must take. 
once ere you can say 


that you know the beau- 
ties of Canada. 


Tickets and. informa- 
tion may be obtained at 
any Ticket Office or at 
any office of Canada- 
Steamship Lines, Limited. 

Ask for illustrated 
Booklet, Map and Guide, 


———4 


: - : 


9 Victoria Square, Montreal 
46 Yonge Street, Toronto 


= | —— 


Ba 


Fa Fa Ee ECE 





“ONTARIO CITIES 


Asscsement on real estate, 1918, $3) are no existing debentures. - — tthe cate of |U. S. Mine Output Not 0 OF BRITS 
SAULT STE. MARIE F ~ GONE BR 
Sault Ste. Ma: on i gg ete . ; ay 
'The Effects of G 
2 Control Und 
~~ Conditic 


THE GREAT ¢ 


: A Profit of $25 
Year Has Been R 


| cit of $4: 
= is ? ( 


By FRANK H. F 
. Frém an article in th 


‘s The. whole English 


to-day is potentially 

burden of meeting the 
eration and paying th 
owners is being carrie 


Treasury; that is, the 
cost is being met 
people through taxati 
tents and purposes, t 
a pa ye 7 
Prin ers im coal mines an 
Gis. “® soplying- materials to 
Doserigtion ............:0l a have confiscated the 
Finances 3 i When the Englis 
Resources took control of the ra 


40 Quebec, Province of purposes in 1914, 
Cities rental to the owners 


General information income, the annual 


Finances 

Produetion $680,000,000 and the 
penses were $430,006 
$250.000,000 was the 
200,000 covered ta 
000,000 paid for co 


This left a net inagye 
to pay interest and ¢ 
vested cxpi giving 
owners of less than 2 
English railway w 
war were very low 
cent living ‘conditions 
the average annual w 
employe were less t} 
in this eountry our a 
more than $800. Th 
the cost of living and 
munition workers cre 
rest among the Encli 
The Government atte 


| Master Six-The Nations { hoice | ev 


‘ 5 ; ’ . ’ Ww ' j F oe ; 
683205; om pérnonal propery, etn $-) "nv igue wil be for the whole of/$6900/000 per day while in the year) Year Ago, 
Summerside (3, the $5,000,000, but the board will only | before war they eae ie WASHINGTON —The 
line of the C.P.R. It is also on the West- -" 6aheees- [te the maintand. 3 Fee capone fat tee outant. The mosey Se eee Tokbak an Cmamatocwaren tar tartiee Telleninr gearto date is eth 
ern terminal of the Georgian Bay division trade in fish. Dehenture debt, $121,000; | 1m order that the city may adopt the | Cesund BS et uring” there bas also ’ eases 
of the Northern Navigation Company. The sinking fund, $31,027, Fixed assets, $162,-|‘“Atrears of Taxes Act,” which al-|use sa Seu but not as great as a oe compares 
Algoma Steamship line operates a fleet of 704. Assessment (1918) real estate, $1,-|lows of the ten-years extensions on been nt f 890,000 tons in the eg 
freight and passenger boats, The chief 409,065; persona: property, $832,225; to- ents of arrears of taxes. ‘The|in the class “manufactures ready for 
pntauinies one soon =e — eats pulp Sinking fund : 4 -| tal $2,241,290. Tax rate, 10 mills. See ait have to go back to’ the t 1 | consumption.” Of the group, “manu- period of 1918. Recent repo, 
Sault 3 fe. Marie, between Lakes Baperior Net debt $2,952,477 REDUCE EXEMPTI and satisfy them that the Act is|factures for further use in mamufac- | bituminous operators report Re g 
3000 eo Divensare” debt (Dec 31, venue, $175,000;" trees anaes sae Cae working satisfactorily and that the;turing,” the exports nat the war {eral Steers ex — market. 
’ acres. e ure de . »| revenue, ’ >; from n ‘ 4 have averaged about . 000 per min are losing considerable on, 
; 239,329. Montreal Aldermen Anxious to Cut |P@y™ents of the arrears of taxes are a4 : t of lack of "I 
le es “eCioIs)- Land a im- Down Their Volume being kept up before permission will | day, while in the year preceding io pow Ot: Orders aati 


) improvements ...,..$ 486,277 : tions the car sh is a | 
Waterworks and electri¢.. 500,000 {provements, $28,335,960; business, etc., Another protest is to be filed before they averaged about $1,000,000 ~ ortage is a 


9  «bsiness, ete be given. to sell the remaining $1,- ne pres 
1,921,262; i b. 3; Trate- ‘ * a oem 500.000 . . a 

Al other 829.336 meee — Pm gate rate, ca elienats the Administrative Commission by ” of debentures. oe ey z a 
10.005 mills; se mills; | members of the Montreal City Coun- At the present time there are a 
cil against the huge amount of pro- something over $6,000,000 outstand- 


hool rate, 8.496 
other, 8.999 mills; total 27.5 mills. Tax : : 
arrears, $132,004. perty .which is exempted from paying |i®S im arrears of-taxes, and out of 


Waterworks, receipts, $11,656; expendi-| | this amount $3,000,000 is covered by 
$1,774,172 tures, $108,484. | Hydro-electric, receipts, | ANY realty tax. |The total of the ex- short-term debenture issues. The city ier oe $ 


Assessment (1917)—Land, $5,931,560; {$142,296; expenditures, $128,787. ' : 
c two hundred and twenty-six millions. |i8 asking for the $3,500,000 to be al- General infotmation 


iuacovenne tts oes oe a aeompeperielnioin 
income, 556, 3 exemptions, ,043,- WOODSTOCK | This is more than a third of the total lowed on the first sale, for the reason Finances 
Bre ee ate aPaae bane: metble Sodes| Mvoodatack Te Oihe county sont of the | assessed valuation; imeother words; s {that the extra half-million may be | Production 
oT ee of the Canadian Pacific and Grand Trunk | third of the realty goes scot free, Sate: Id at the ta: sie aoe ea 
STRATFORD Railways, 90 miles from Toronto, It is| It is contended by. aldermen that | Property Sold ab the tax sales, British Columbia, Province of 

Stratford is the county seat of Perth,/also on the line of the Grand Trusk rue ‘the Administrative Commission should Shia ee Dae a ene 
oa ao Geoak Sonat’ Malouge te a ae ee af ee etek ox | Somes: ee who own wide -stretches General information 
important distributing centre surrounded | an electric railway running to Ingersoll, | Of vacant lands, attaehed to exempted Districts 
by a good and prosperous agricultural|10 miles away. . The city. hag a namber | buildings, to. hand over to the city, Finances 


country. It has some 60 industries, in-]of manufacturmg industries and is the | when the lands are sold, a percentage 


cluding the Grand Trunk Railway repair centre op a good on aareagi ee of the sum got from the sale. This 

hops, brewery, bricks, iron works an ted for its dairy products. Population | as : 

Sleciteral ene Population, 17,143. o 10,051. Area is 1,525 acres. Deben- | would be putting into practice what 
. | is known as the “unearned increment” 


a 2,835 acres. Debenture get ture debt:— a 1 
choo mt. principle. The plan is not uncommon 
Locals, city’s share ...$ 85,706 in other abe 


Locals, city’s share 
Locals, ratepayers’ Consolidation 140,000 ‘to9| In 1910 exemptions amounted 
Other non-productive Schools 20,729 : 
reworks Waterworks 53,859 $109,192,499; by 1918, largely. owin 
37,407 to annexation in the interval, they 


' Waterworks 
Electric light 
8,882 | had grown to $226,648,822. 


Electric light 
Bonus and loan 
Gross debt City improvement, etc. 26,084 
63,691 | LOAN ALLOWED 


$2,096,625 INDEX TO PROVINCES AND LEADING CITIES 


Sinking fund ..........++. $22,453 ° 
Bog Page Nova Scotia, Province of 
5 ae 


General information .... 
Finances 


oe ee 


| emptions amounts to the sum of over 


1 
Ontario, Province of 
RBM pee daeeisove.s ceca 
General information ......~ 
Finances ........ Steiced e: 
wreguetion =... 2.6 fo... 5 


U. S. PEACE EXPORTS 


“Marked Expansion Shown _ Since 
Signing of Armistice 


NEW: YORK.—Exports of finished 
manufactures from the United States 


in the half year following the close 
of the war are three times as much 
to in value as in the corresponding 


period preceding the war. A com-|Manitoba, Province of 


pilation by the National City Bank of 
|New York shows that the value of 
115,107 finished manufactures exported in the 
et 162,707 |six months following the signing of oi 
as illages 
Net debt $1,597,778 ee eee nn Arena ok BURT 1s TnL euniclpallties 


Temporary loans, $40,000, Assessment, $974,844 $274,381 | Edmonton May Make a Large De- | January, February, March, and April) | medicine Hat ........... 
$9,633,521. Tax rate, general, 24 mills; } Assessment (1918)—Land, $1,880,061; benture on Arrears | aggregated $1,161,000,000, or an aver- | Montreal 
school 12,3 mills. Tax arrears, $100,000. |improvements, $4.816,897; business, $422,- The Board of Utility Commission- | age of $193,000,000 per month, while 


Value of assets, $925,000. 345; income, $166,238; exemptions, $1,- 
Waterworks, revenue, $47,875; expendi- |362,650. Tax rate, general 1 mills; | ers of Alberta have announced their | the-exportation of finished manufac- | New Brunswick, Province of 
ture, $47,194. Electric light, revenue, | school, 10.2 mills; other 12.1 mills; total, | willingness to allow the city of Ed-j|tures in the fiscal year immediately ities 
$86,983; expenditure, $76,111. 30 mills. Tax arrears, $10,283. monton to float a debenture issue of | preceding the war averaged but $61,- senate information 
| ; . Finan 
$5,000,000 for the purpose of con- | 000,000 per month. Wehdetase 


solidating the outstanding loans on}. In the six months since the war for 


S.F. 
$ 28,247 
35 


General information 


Finance 
Production 


Sinking fund 656,640 Towns 


Locals, ratepeyers’ .... 


—— + 


Cee iii feWieseds ere 
General information ..........” 
Pinsneencs6 325. 
Production 
Towns 

31 Toronto 

31 Vancouver 

31 Victoria 


TORONTO 
31 Winnipeg . 


Toronto, the capital of Canada’s most, 
populous and wealthy province, Ontario, 
is the second city in point of size in the pyeern 
Dominion. It a situated on the north [°° 
shore of Lake Ontario, on a spacious nat- 923 
ural® harbor, upon which development Athens... - ar etG thet 
works to cost, when complete, in the 978 327.770 17.054 
neighborhood of $24,000,000, are now in oe 398.370 39,824 
process of construction. It is served by . 44,268 
three railway systems, the G.T.R., C.P.R. 63,275 
and C.N.R., whose branches radiate frem 64,271 
94,907 
48,075 
36,304 
16,935 
26,048 


VILLAGES _ 


Pop. Assess. Debt 
1,514 $566,389 $43,117 
Alvinston .. 702 307,484 8,872 


71,97 
630,625 
600,747 
399,940 
347,317 
388,235 
328,715 


the centre of the city in all directions, tap- ae. : oe 


ping not only the rich agriculture? «+48 | pon 783 
of old Ontario, but extes?’4s to th Burk’s Falls. 1,080 


Pacific and Atlanti--»48ts and into the 
Sa ste ttawes. uring the season of | Bradford ... 863 
~~ sation, the harbor is a scene of great | Bobcaygeon 872 
activity. Toronto is famous as a manu- | Chesterville. 864 263,867 28,976 


facturing centre, having upwards of 1,200 | Caledonia .. 1,221 469,988 14,237 
Yfactories, employing 78,000 hands, within | Cayuga .... 688 413,148 27,978 * 
@ its limits. The capital invested is esti- |Cannington. 796 382,726 28,976 ; 
mated at $170,000,000; wages paid at|Cobden .... 781 246,652. 31,744 
$42,000,000 per annum and value of out-|Coldwater:.. 565 266,810 30,070 
put at $180,000,000. The city is also noted-|Creemore -.. 585 247,393 37,498 
as an educational centre being the loca- | Clifford ..... 487 208,803 28,732 
tion of the University of Toronto, the | Dutton .... 860 421,770 16,860 
provincial university, with its varied affili- |Dumdalk ... 760 272,420 27,967 
ated colleges; a $2,000,000 > technical ' Ex 1,408 738,778 67,028 
school; numerous residential schools for | Bganville .. 1,161 319,225 38,210 
boys and girls; business colleges and con- .+++ 2,097 866,115 127,048 
servatories of music, etc. Population, 507,778 18,410 
489,681. Area, 25,722 acres. 875- 414,852 60,470 
debt :— -. 1101 716,052 60,821 
Schools $14,714,232.67 1,593 753,022 88,830 
Local city’s share 9,260,678.14 Grand Valley 569 244,673 21,880 
Local ratepayers 13,951,603.35 Georgetown. 1,654 740,265 74,684 
Other non-productive  33,855,172.26 rimsby .... 1,768 971,888 144,517 
Waterworks 15,944,771.72 Glencoe .... 835 389,887 21,220 
Electrie light (Hydro) 8,569,193.73 Hepworth .. 450 84,795 13,090 
Street Railway ’ 6,174,817.58 Hagerville .. 1,041 406,895 24,418. 
Other revenue pro. .. 1,645,683.00 |Havelock ... 1,192 874,168 14,164 


——_—_____ | Humberstone 1,275 720,805 19,778 
Gross debentures debt $104,116,152.45 856 353,491 39,141 
Sinking fund on hand 26,279,340.83 470 


wages that would contin 
war and not bonuses. 
ment accordingly droy 


A $400,000,000 


Instead .of giving 
crease to the less we 
smaller in¢reases to 
as our Railroad Ad 
been doing, the Eng 
gave identica) incre 
ployees. Beginning 
vunning to Nov. 19 
eight successive wave 
ing from 3 shillings 
week; and totalling 
$7.90. These increas 
wage added $275,000 
roll. Then, at the 
when Mr. Lioyd Ge 
the country for a vo 

- the railway unions 

demand for an eigh 
Lloyd George grant 
and this added $123; 
the payroll, making 
in wages $400,000,0 
cent.; 

This brought the 
$650,000,000, as co 
railway revenue be 
$680,000,000. There 
this country, a ve 
in the cost of coal, 
materials, which ad 
more to the operati 
greater part of this 
is made up of incre 
coal miners and ste 
inerease in the cost 
ded to the increase 
the operating expe 
lish roads up to $9 
including the renta 
on the investment, 
producing transpo 
220,000,000 a year, 
$680,000,000 before 
crease ef about 380 
has been no increas 
in England to meet 
in the eost of open 
fares were increase 
in the war, more f 
reducing travel th 
revenue. The inc 
rates, tegether wit 


Leadership is ever accorded the ft 
victor. Popularity is the reward | . 
of merit in all walks of life. , 
The reason for Master Six. pop 
ularity lies in the fact that these 
models absolutely . satisfy ‘the 
discriminating motorist. The 
motoz-wise man will tell you to 
“Buy a McLaughlin.” 3 
Send for Catalogue. 


5,481 


150,650 18,093 
Wathen hteiigesiil 91L 348,366 13,541 
Net debenture debt ..$ 77,836,811.62 618 257,906 12,887 
Assessment made in year 1918, for 1919, | Lalefield ... 997 508,330 26,212 
Land-—$294,273,295; improvements, $229,- | Kemptville . 1,021 452,027 9,398 
991,469; business and income, or other— | Morrisburg . 1,371 611,288 97,669 
$99,943,125; total, $6,24,207,889; exemp- | Merrickville.. 767... 395,947 
tions, $5,111,564; rateable, ($619,096,325. | Markdale... 914 387,417 
(Genéral); $621,051,064. (school). vas ae " . _ = } 
Tax rate for year 1919—General rate, ew ' 000 4\ | 
; viseabionk rate, 7.90 mills; total oe it oe HL a = G NF LY fe rea 
os PR Korn : 


ee a ! Markham it y " obese oe —<- 2A = j SK 
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eceipts* and expenditures—Cash re-| <tle .. 570 
‘on current account, for 1918, $30,-| Norwich ... 1,073 

iB on current ac-|N. Hamburg 1,312 
count, for 1918, $27,864,863.37; tax |New Toronto 1,863 
arrears at end of 1918, $4,434,085.53. i . 654 
Public Utilities——(Income and expendi- naee. 208 
ture on each utility, including in expendi- . 1,808 
ture, interest and depreciation, as covered | Port Stanley 720 
by debt redemption charges). Pt. Dalhousie 1,367 
aterworks $1,924,268.69 $2,448,081.69 | Port Dover . 1,256 
Civie car lines .. 469,103.88 331,724.04 1,061 
Civic.-abattoir © 192,544.02 155,358.63 . 1,048 


30,570 
50,050 
52,452 
27,992 
43,820 


20,834 Glia Tt Toys NIL 


558,520 
614,886 
684,847 
561,558 
146,836 
WELLAND 446,471 

County town of Welland County, and} ®o™ sees 644 341,702 
on the canal of the same name; is on the -+ 863 452,836 
Michigan Central, Pere Marquette, G.T.R., reve 722 418,044 
Wabash, T. H. & B: and N., St. C. E. T - 450 299,589 
Railways and has steamship connections -+ 968 430,995 
with ‘all lake ports. Has electric power 530 212,185 
and matural gas and supports several ++ - 807 300,207 
large and- important industries. Popula- - 788 304,265 


es 1917) :— +. 934 530,350 
- 7,905. -Debenture debt stot ) 1255 Ganees 


. 883 235,229 
- 1,087 425,809 - 
- 1,055 870,955 Hy 

712 270,093 j 
.. 1.010 524,420 : i : : 


$ 723,087 - 
Pe sepeapse $5,498,125; exemptions, 


Tax -—-Municipal, 2% mills; school, 
milla. 


: MUNICIPALITIES 

Charlottetown (11,198)—Capital of the 
province; is situated on an excellent har- 
bor, with steamboat connection to the 
mainland; headquarters of the Canadian 
National Railways’ island system; con- 
tains Parliament. Buildings, Governnient 
House, etc.; an important distributing 
eas Debenture debt, as at Dec. 31, 
General debentures 
Water debentures 
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| Control Under War 
9 Conditions 


| THE GREAT CHANGE 


|A Profit of $250,000,000 -a 


' Year Has Been Replaced by 
'- @ Deficit of $440,000,000 
Labor is in Control 


GONE BANKRUPT 


he Effects of Government 


had virtually bankrupted the roads. 
Included ns this ate met ; : 
Treasury , of course, the excess of exports 
ste ates of carrying Govern-| imports during the war maiod e. 
- traffic, wh ch, before the end of | curred almost exclusively in the trade 
ao war, was estimated at $150,000,- | with Europe while in the trade with 
"ate a year. This item is now much ta ack of the world, notably Asia 
. an uth America 

: The English Government must con- excess of imports beaeaghbaclot ed 
tinue under the War Control Act to| the fiscal year 1915 practically all of 
operate the roads for two years more,| which fell within the war periéd, the 
and pay the rental to the owners. If| excess of exports to Europe over the 
returned to the private companies on| imports from that. continent amount- 
their present basis of rates and costs, |} ed to $1,357,000,000; in 1916 $2,383,. 
they could earn neither dividends nor| 000,000; in 1917 $3,714,000,000, and in 
interest,-and most of them could not| the fiscal year 1918 $3,326,000,000, 
even earn their operating expenses. | while the excess during the months of 


1918, was $1,267,000,000, making the { 


excess of exports during the entire 
war period more than $12,000,000,- 
000, and even this does not tell the 
full story, since over $1,000,000,000 
worth of merchandise for European 
Russia was sent during the war to her 
Asiatic ports and recorded by our 
Government figures as exports to 
Asia, when in fact their final destina- 
tion was Europe. This fact that the 
excess of exports to Europe alone dur- 
ing the war was greater than the ex- 
cess of exports in the trade with the 
whole world is of course accounted for 
by the fact that there was a large ex- 
cess of imports in the trade with other 
parts of the world, notably Asia and 


A freight rate increase of 100 per July, August, September and October, 


By FRANK H. FAYANT, cent. would be necessary to enable 

_,, From an article in the “Chronicle.” the companies to survive, and the 
© The whole English railway system feeling in England is that with rates 
| to-day is potentially bankrupt. The|#!ready high, no Government would 
 purden of meeting the deficit in, op- have the courage to grant such a 
eration and paying the rental to the|/@rge increase to the private com- 
_ owners is being carried by the Public panies, For this reason it is believed 
Treasury; that is, the increased labor that nationalization of the English 
cost is being met by the English|‘0@ds will be the only way out of the 
people through taxation. To all in-|™uddle; and the general public, 
tents and purposes, the English rail- through taxation, will then make up 


way employees, including the work- the revenues unprovided by shippers 


ers in coal mines and industries sup-|®94 pussengers. 
plying materials to the roads ...}| Fortunately, the American rail- 
have confiscated the property. ways are in no such plight as the 

When the English Government] English reads. England, at the be- 
took control of the railways for war|ginning of the war, had high freight 
purposes in 1914, guaranteeing. as|rates and low wages, we were for- 
rental to the owners the pre-war net|tunate in having low freight rates 
income, the annual receipts were|and high wages. In this country we 
$680,000,000 and the operating ex-|were not obliged to make such an 
penses were $430,000,000—of which|enormous percentage in wages, altho 
$250.000,000 was the payroll; $25,-|our labor cost has risen greatly and 
100,000 covered taxes, and $155,-|we could raise freight rates 
000,000 paid for coal and materials.|Since 1915 the annual average earn- 
This left a net income of $250,000,000|ings of American railway workers 
to pay interest and dividends on in-|have been advanced from $800 to 
Vevad: aanital. giving a return to the/$1400; in England they have risen 
owners of less than 4 jer cent. from $350 to $900. 

English railway wages Yefore the ; 
war were very low—too low for de- 
cent living conditions. At that time WAR TRADE BALANCE 
the average annual wages earned per 
employe were less than $350, while 


in this eountry our average was then|Greater in Period of Conflict 
more than $800. The rapid rise in Than in Previous 125 

the cost of living and in wages paid Y 

munition workers .created great un- care 
rest among the English railway men. 


The Government attempted to deal a ‘ : 
with the problem by giving “war bon-| balance” of the Uiited States during 


uses MME Me vise In the fost of She. 2*-of hha 

ling The Workceien: arladly. acd 125 years from the adoption of the 

, > ae Constitution to the beginning of the 
the money, but they objected to the Bony 2 

ay it was “tagged.” They wanted war. A compilation by The National 

ges that would continue after the City Bank of New York shows that 

* and not bonuses. The Govern- pact othe <b we * the imports 

; . uring the months of the war ag- 
ment accordingly dropped the word. | > cated $10,900,000,000 while that 

A $400,000,000 Wage Increase from the adoption of the Constitu- 

Instead of giving the larger in-|tion to the beginning.of the war was 
crease to the less well paid men and| but $9,007,000,000.. These figures of 
smaller inereases to the better paid,| “trade balances” are based upon a 
as our Railroad Administration has |¢omparison of the total imports with 
been doing, the English Government} the total exports of both domestic 
gave identica) increases to all em- and foreign merchandise. 
ployees. Beginning in Oct. 1914, and Prior to the war, our excess of ex- 
vunning to Nov. 1918, there were | ports over imports, although larger 
eight successive wage increases vary- |than any other country of the world 
ing from 8 shillings to 6 shillings aj|nmever exceeded $650,000,000. in any 
week, and totalling 33 shillings, or|single year. In the five war months 
$7.90. These increases in the weekly | of 1914, the excess of exports over 
wage added $275,000,000 to the pay-|imports was $164,000,000; in the cal- 
roll. Then, at the end of the war,|endar year 1915, $1,776,000,000; in 
when Mr, Lloyd George appealed to | 1916, $3,091,000,000; in 1917, $3,279,- 
the country for a vote of confidence, | 000,000; and in the ten war months 
the railway unions made a renewed|of 1918, $2,493,000,000, making the 
demand for an eight-hour day. Mr.| grand total of exports over imports 
Lloyd George granted the demand, | for the entire war period $10,903,000,- 
and this added $125,000,000 more to| 200 while the excess of exports dur- 
the payroll, making the total increase | ing the entire period from the begin- 
in wages $400,000,000, or 160 per| Hing of 1790 to August 1914 was but 
cent. $9,007,000,000. 

This brought the payroll up to} ‘The comparatively small total of 
$650,000,000, as compared with total the “favorable trade balance” in the 
railway revenue before the war of|125 years from the adoption of the 
$680,000,000. There was also, as in| Constitution to August, 1914, is due 
this country, a very large increase |* the fact that the balance of trade 
in the cost of coal, steel and other|W88 almost constantly against us 
materials, which added $140,000,000 | Prior to the great enlargement of our 
more to the operating expenses. The production and” exportation which 


OF UNITED STATES | 


NEW YORK—'the “favorable trade : 


8 followed the Civil War. From the 
ee nart oe e e beginning of 1790, the first year for 
which figures of imports and exports 
are recorded by the Government, 
down to the beginning of the year 
1876, the imports were almost con- 
stantly in excess of exports. On only 
17 occasions in that entire 85 year 
period was there an excess of ex- 
ports and even these were in most 
instances extremely small, while the 
excess of imports was frequently 
large. With the development of thé 
producing power of the great Missis- 
sippi Valley and of the manufacturing 
industries of the whole country 
coupled with an improvement of fac- 
ilities of transportation to the water’s 

, there came a sudden change in 
the matter of the trade balance and 
in the fiscal year 1876 there was an 
excess of exports, amounting to $80,- 
000,000; in 1878 it was $258,000,000; 
in 1898 $615,000,000 and in the fiscal 
year 1908 $666,481,000, the “high 
water mark” in excess of exports 
over imports ptior to the peculiar 
conditions of the war period. When 


is made up of increases in wages to 
coal miners and steel workers. The 
increase in the cost of materials ad- 
ded to the increase in wages brings 
the operating expenses of the Eng- 
lish roads up to $970,000,000 a year; 
including the rental, or the interest 
on the investment, the total cost of 
producing transportation is now $1,- 
220,000,000 a year, as compared with 
$680,000,000 before the war—an in- 
crease ef about 80 per cent. There 
has been no increase in freight rates 
in England to meet the great increase 
in the eost of operation. Passenger 
fares were increased 50 per cent. early 
in the war, more for the ‘purpose 0 
reducing travel than for producing 
revenue. The increase in passenger 
rates, tegether with the increase 
freight traffic, has probably added 
$100,000,000 to the revenues, bring- 
ing them up to $780,000,000. 


Receipts $190,000,000 Less Than Ex- 
penses 


The gross receipts of the English the war began the European countries 
roads, therefore, are $190,000,000 less/ which had formerly supplied a ‘large 


than the operating expenses and 


of our imports nécessarily re- 


$440,000,000 less than the total cost| guced their shipments to us but en- 


It is this} from us and a continuation of this 


$440,000,000, amounting to about one| condition during the entire war per- 


turn on eapital included. 


imports 


South America. 


‘New Relations “ Between. Goodyear more than 20,000 workers, as here- 
Tire Co. and Employees | after, they will have a voice in shap- 
CLEVELAND.—The establishment pchbertits cuedinane a tah een 
of a Council of Industrial Relations, | conditions and reconstruction prob- 
giving representation to all employ-| !ems generally. ; 
ees over 18 years of age who are This Council of Industrial Relations 4 


‘nena’ Bn ._ | will meet with the factory manager, 
en citizens and have had six anid ta intended to be madi it i 
months’ continuous service or one and comprehensive democratic form 
year’s total service with the factory, | of management, in keeping with the 
has been announced by the Goodyear Progress of the times and as a part of 
Tire and Rubber Company, Akron, | the great programme of reconstruc- — 
Ohio. tion taking place at the Goodyear fac> 
a tories following the return of busi- 
This important step in the policy ness to a peace basis, eae 


FIRST ISSUE 


SAGUENAY 


PULP AND POWER COMPANY 


$5,500,000. — 


SERIAL SECURED GOLD BONDS 


Redeemable by series, from July Ist 1921 to July Ist 1934. 
° 


SECURITY FOR BONDS: 


This issue is secured by $'7,125,000 of the first mortgage securities and by $10,621,000 of the 
Preferred and Common shares of the following companies, representing the absolute contro! of same. 


CONTROLLED COMPANIES: 


THE CHICOUTIMI PULP COMPANY 
THE SAGUENAY LIGHT & POWER COMPANY 


THE ROBERVAL-SAGUENAY RAILWAY COMPANY 
THE CHICOUTIM] PORT COMPANY 


' THE ST. LAWRENCE PULP AND LUMBER CORPORATION. 


THE CHICOUTIMI PULP COMPANY is the largest. 
Mi 3. producer of Wood Pulp in the World. 


e . 


her ie, 


WHERE ProavariF 


ons: $100 
Meerest payable in Gold Coin at th 
THE MOLSONS BANK, IN MONTREAL AND QUEBEC. 


THE BANQUE D’HOCHELAGA, IN MONTREAL AND QUEBEC, 
THE NATIONAL PARK BANK OF NEW YORE, NEW YORK, U.S.A. 


The first interest coupon will be for seven months and will mature on the Ist of January 1920. Thereafter, the interest coupons will mature 


half yearly on the Ist of July and Ist of January of each year. 


2 / 


REGISTRATION : Bonds may be registered as to principal, free of charge, at the Office of THE CROWN TRUST CUMPANY, Montreal, 
REDEMPTION : The Company reserves the right to redeem the Bonds, by drawing, in whole or in part at 102% and accrued interest 


upon thirty days’ not.ce, on any interest date. 
TRUSTEE : THE CROWN TRUST COMPANY, Montreal. 


LEGALITY : Messrs. Beique,& Beique and Messrs, McGibbon, Mitchell, Casgrain, McDougall & Stairs, Solicitors, have passed upoa the 
validity ot these Bonds. Trust Deeds have been passed before Mr. R. Faribault, N.P., Montreal. 


Price: Par and Accrued Interest. 


GENERAL INFORMATION: . 


PRODUCTION.— The Chicoutimi Pulp Co. is the largest pulp 

cer in the world, it produces at present 110,000 tons of mechanica! 

pulp per year, and its production will be increased to 130,000 tons as 
soon_as the new plant is in tion. . 

BER LIMITS.— The Chicoutimi Pulp possesses of 
controls 2,395 square miles of timber limits of w 774 square miles 
are Freehold. pete. estimate that 20,800,000 cords of pulp wood 

be cut on these limits. 

ee WATER POWER.— The Chicoutim Pulp Company possesses 
water powers capable of developing about 45,000 h.p. of which 30,000 

* hip. are now utilized. The Saguenay Light .& Power Company owns 
or has under lease about 160,000 h.p. and utilizes - _ 9,200 h.p. 
ITS. — The four companies whose bonds and shares are 

atdee as security for this issue shew profits as per certified statements 
of Marwick, Mitchell, Peat and Company, for the year ending Dec. 
Zlst, 1918, after deducting cost of operation and management, 


of $1,081,509.54, as follows: 
BOARD OF 


Hon. F. L. BEIQUE, Senator, Vice President of the Hochelaga Bank 
and Director of the Canadian Pacific Railway. 


Mr. EDWARD C. PRATT, General Manager of The Molsons Bank. 
Mr. LOUIS CHABLE, Vice .’resident of American Paper Exports, 
Inc. New York. . 


Hon. J. M. WILSON, Senator, director of The Hochelaga Bank, 
director of Montreal Tramways. 


Orders received and further information supplied by any of: the following firms: 


. 


The Chicoutimi Pulp Company..........-.cececeeees 
The Saguenay Light and Power Company....... 
The Roberval-Saguenay R. BR. 'Co. .... 1. ccc cece eeees 
The Chicoutimi Port Company ..........ececeeeeees 


$819,596.50 
133,730.56 
105,002.88 
23,179.60 


~~ $1,081,509.54 


The entire output of the Chicoutimi Pulp Co. for 1919 is sold at 
prices which justify eatimating the profits of these companies at 
$1,200,000 for the current year. 


PURPOSE OF THE PRESENT ISSUE 


The present bond issue of $5,500,000 is made for the purpose of 
consolidating under a single issue. the Bonds an other securities.of 
the group of Chicoutimi companies now ownei by the Saguenay Pulp 
and Power Company, and to provide ample working capital; provision 
is also made for RESERVE and SINKING FUNDS. 


eeee 
_2 


DIRECTORS: 


Mr. J. E. A. DUBUC, Chicoutimi. 
Mr. JOS. QUINTAL. President of the Montreal Chamber of 


Commerce. Z 

Hon. NEMESE GARNEAU, M.L.C., Quebe.. Director of lrovincia! 
Bank of Canada. " 

Mr. R. & HAMMOND, Vice President Craig-Beckér Company 
Inc. New York, 

Mr. JOHN T. STEELE, Baffalo. 


"* VERSAILLES, 


ENE-T. LECLERC 
RENE He 90 St. James St. 


‘ er 
* 160 St. James St. - Montreal 
Established in 1901 


BEAUSOLEIL LIMITED 
Financial Agents 
112 St. James St., ° 


i 


Montreal 


VIDRICAIRE, BOULAIS, LIMITEE 
MONTREAL QUEBEC 


PROVINCIAL SECURITIES Limited 
105 Mountain Hill 
QUEBEC 


McCUAIG BROS & CO., 
Members Montrea! Stock Exchange 
Corner Notre Dame and St. Francois-Xavier 


CREDIT CANADIEN, Incorporé 
Financial Agents 
99 St. James St.  - — Mentreai 


- L. G. BEAUBIEN & CO. 
Members Montreal Stock Exchang - 


MONTREAL QUEBEC 
50 Notre Dame W. 70 St. Peter St. 


198 St. John. 


MONTREAL 


AND ALL BRANCHES OF 


The MOLSONS BANK 0 


The HOCHELAGA BANK 


ACTING ON BEHALF OF THE MEMBERS OF THE UNDERWRITING SYNDICATE. - na 





~ Foremost In Her Disiiie Stands 


British Columbia’s Forest Wealth 


The Forest Branch of the Department of Lands states that there are in the 


Province 297 saw mills and 98 shingle mills, with a capacity of something 
like 2,500,000,000 feet annually. The value of Forest Production in 1918 was 
$54,162,523.00 as compared with $48,913,115.00 in 1917. For the making of 


- pulp and paper 65,229 tons of paper and 14,380 tons of sulphite wood were . 


manufactured. The output in this direction increased recently. some 80 per 


cent. During the war, British Columbia Spruce was much in demand for . 


Aeroplane construction. 

Rich In Minerals 
The estimated value of the mineral production of British Columbia in 1918, as 
published on Feb. 25, 1919, by the Canada Department of Mines, was $42,080,- 


741. Copper is the foremost product of the British Columbia mines, ang last 
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The Strong Basis of British 
Columbia’s Finance 


BALANCE SHEET 
Year ending March 3ist, 1918 


ASSETS . LIABILITIES 
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Realizable assets . . .$20,070,983.28 Stocks and_ deben- 
year, owing to the great demand and high prices for the metal, production $23,071,936.00 


reached 62,858,628 lbs., valued at $15,480,828. The following figures give 


Mortgage B.C. 
the production for 1918: 


bc ublic works and 


= . 20,087,267.06 Balance of assets... 16,821,989.34 
CURRENT al 


Cash and advances. . . $1,845,738-57. Temporary loans . . . .$3,550,000.00 
Accounts receivable... 493,610.00 Accounts payable ... 1,727,071.64 


Livestock, stores and Revenue in advance, . 148,496.00 
764,492.00 Trust funds 4,160,883.91 


$11,341,632 
,500, 


$40,836,948 


What British Columbia’s Fisheries Mean 
The fisheries of British Columbia are the largest in the Dominion, the output 


for 1917 being forty per cent. of the total haul of Canadian fishermen. The 
value of the fish caught in 1918 was $21,518,595, a gain of over six millions 
over the year before. This exceeded the second largest fishing province by 
more than five million dollars. The-salmon fisheries of the Province account 


for two-thirds of the total value, even though the fish did not run the Fraser 


River as in former big years. The pack for 1917 totalled 1,557,485 cases, the 
largest in the history of the canning industry in the Province. This pack for 
1917 was accompanied by a higher price, so that the return was very much 
greater than in the former year. Halibut, cod and herring also show large 


increases. The whaling industry is being vigorously prosecuted on the west 


coast of Vancouver Island and the Queen Charlotte Island. 


A Word About Her Agriculture 


British Columbia is peculiatly adapted for successful mixed farming, dairy- 
ing, stock-raising and fruit-growing. The Provincial Department of Agricul- 
ture is ce-operating with the producers in all lines of. agricultural activity and 
a well thought out system of land settlement will soon be inaugurated under 
the Land Settlement and Development Board. The value of the different agri- 
cultural products in 1918 amounted to $49,368,257. : 


Industrially Attractive 


Having unlimited supplies of all raw materials and abundance of water power 
this Province offers very attractive opportunities to manufacturers. 


The Province for the Homeseeker and the Tourist 


_ With the vast majority of its inhabitants Anglo-Saxon, with a benign climate, 
a sound educational system, adult suffr‘age and a full representation of all the 
Christian churches in its cities and towns, British Columbia is an ideal prov- 
ince for the homeseeker. To the tourist its attractions are varied and interest- 
ing. Big game, such as the grizzly and the cougar, an abundance of feathered 
game, rivers and lakes that are an angler’s paradise, four thousand miles of 

_ excellent motor highways for the ardent autoist, beaches and sea-side resorts 
along the Pacific Coast—these are among the innumerable tourist attractions 
of British Columbia. 


Full particulars on any matter relating to British Columbia will be sent on 
application to the Bureau of Provincial Informatio 1, Victoria, B.C. 


e 


Trust account deposits 6,523,467.14 
Balance liabilities ... 3,062,984.41 


DEFERRED - 


Various accounts ... .$4,501,027.59. Balance deferred as- 
. sets, value not deter- 


minable at date. . . .$4,501,027.59 


$54,245,729.48 


Estimated revenue for year ending March 3ist, 1919 .$10,209,960.13 


Estimated expenditure year ending March 31st, 1919:— 
Chargeable to income $1J,071,113.01 


Chargeable to capital $ 2,242, 190.00 $13,313,303.01 


Value of Forest Products, 1918 ........... ....§54162,523 
“ Mineral Products, 1918 --- 42,080,741 
“ Agricultural Products, 1918 ......... 49,368,257 


“ Fisheries Products, 1918 21,518,595 


‘“ Manufactures (est.) 


- British Columbia’s Cabinet 


Hon. John Oliver, Premier, Minister of Hon. T. D. Pattull os 
Railways and President of the a ©, Minister of Lands. 


Council. Hon, William Sloan, Minister of Mines. . 
Hon. John Hart, Minister of Finance. : 2 
Hon. J. W. deB. Farris, K.C., Attorney- Hon. J. D. MacLean, Provincial Sec- . 

General and Minister of Labor. retary and Minister of Education. 


Hon. J. H. -King, Minister of Public Hon. E. D. Barrow, Minister of Agri- 
Works. culture. 


$54,245,729-48 
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